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MUNICIPAL BONDS ARE EXEMPT FROM THE FEDERAL 
INCOME TAX AND FROM ALL ATTENDING OBLIGATIONS 


City of Los Angeles 
California 
414% Bonds 


Dated May |, 1913 
Due annually May 1, 1920 to 1952 


Prices according to maturity 


To yield 4.40% 


Descriptive Circular on Application 


E. H. ROLLINS & SONS 


43 Exchange Place, New York 
Boston Philadelphia 


Denver San Francisco 


Chicago 
Los Angeles London 

















14 Wall Street 
New York 








A Very Attractive Investment 


It is unusual for a security which is well protected 
by earnings and assets and by a substantial and diver- 
sified business to yield as much as 6.31%. Those 
with $100 or more available are invited to send for 
Circular 30, which describes just such a security. 


Hodenpyl, Hardy & Co. 


BANKERS 


First National Bank Bldg 
Chicago 

















THE COAL AND IRON 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits, 
$1,580,000 
DESIGNATED DEPOSITORY OF THE 

UNITED STATES 
CITY OF NEW YORK 
STATE OF NEW YORK 











EDWIN Ww hag ig omy 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


porated 1890 
2 RECTOR ST. - - = NEW YORK 
wr 2000 
RE SOt Re ES. "$12,000,000. 
irety bonds and casualty 





fmsurance i 
BRANCH. ‘OFFICE, 84 WILLIAM ST. 
Phone John 5725. 


E. & C. Randolph 


Members New York Stock Exchange 
111 Broadway, New York, 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer 
Dealers in Investment and other Securities 
ef the United States, Canada, and Mexico. 


DETECTIVE WORK 


No divorce work. 
Drummond’s Detective Agency, 
1 Ann St., New York City. 


FIRST N [ATIONAL BANK 
Richmond, Va. 
Capital and surplus, $3,000,000 











Resources over, 18,000,000 
SECRETARY.—Highly efficient, well edu- 

cated man desir vosition as secretary; has 
had thorough ex nee 0 years of age; not 
married; at present employed; reason for 
seeking other employment present employers 

retiring trom business; highest references as 


to character and ability salary not less than 
$2,500 a year. Z ary ‘Annalist. 
A REAL SALESMAN, 

32, splendid record selling difficult specialty 
apd advertising matter to big retailers, five 
years one house, seeks high-grade connec- 
tion advertising or manufacturing concern; 
salary; will subordinate immediate present 
for future. Address Genuine Sales Ability, 
Box 104 Annalist, 











United Light& Railways Co, 


A Standard Public Utility 
Operating Company 
We Buy, Sell and Quote the Securities 
of this Company. 

Circulars and Earnings Statements os 
request. 
Engineering Securities 
Corporation 
37 Wall Street, New York. 


HENRY C CLEWS & CO. 


5, 17_AND 19 BROAD ST. 
MEMBERS N. Y¥Y. STOCK EXCHANGE 
Stecks and Bonds bought and sold for 
ors, also carried on liberal terms 
Accounts receives subject to check 
at sight Interest pafd on daily balances. 


LETTERS OF CREDIT 


Issued available the world over. 




















BANKERS. AND BROKERS SERVICE 


124 West 45th and 42 Broadway. 
Fac-simile Typewritten Market Letters 
We have fourteen Multigraphs. 


Lawrence F. Deutzman 








WORK ON THE PANAMA CANAL fs prac- 

tically at an end, and the vast army of 
“ diggers "' now have to seek employment in 
some new field l am one of them, and am 
most anxious to get in touch with some one 
who needs the services of a man with this 


training and experience Cornell University, 
"94; member of New York Bar; four years 
on the Canal work; the past two years as 


Chief Inspector of the Panama Rail Road. 
The Chief Inspector is the General Superin- 
tendent’s confidential man. I had super- 
vision of the work and about 100 men. 

l have been in every State in the Union a 
number of times and traveled extensively 
on the Continent. This experience has made 
me a good judge of men and a good ‘* mixer.’ 

I am thoroughly competent to take charge 
of an office or to fill a position as personal 
secretary, where a knowledge of stenography 
is not required, 

I know how to meet people in all walks of 
life and how to handle them when met. 

Am I not the man you are looking for? Of 
course | can fvrnish satisfactory references, 

Address W. W. Wait, 217 West 49th St., 
New York City. Tele phone ‘olum bus Ase7. 





AMBITIOUS YOUNG MAN, (29,) married, 

college education, with executive and sales- 
manship ability, excellent correspondent and 
typist, thorougn office man, secretary to 
Treasurer and General Manager of corpora- 
tion six years, salesman three years, trav- 
eled extensively through United States and 
Europe, knowledge of German and French, 
highest references as to character, ability, 
and experience, desires permanent position in 
any capacity. T 33 Annalist. 


YOUNG MAN of education and ability = 

to connect with a progressive house a 

Position of trust; has experience as a6. 

Salesman and correspondent; can present 

highest references as to character and abil- 
Box F 314 Annalist. 











Investors Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 


Ask for Booklet A-21 


IEENEBAUM SONS 


AND D TRUST NC MPANY 


Founded 1855 Capital $1,500,000 


N. E. Cor. Clark & Rando!ph Sts. 


Oldest Banking House in 
Chicago—A State Bank. 











18 YEARS’ RESULTS 
New York Realty Owners 


Received for Stock and Bonds 
Sold $4,319,241.34 


Repaid on Stock and Bonds.. 2,692,648.12 


Difference ..... : .$1,626,593.22 

Net Resources for Stock and 
UR Pre 3,197,624.71 
Difference—Profits ..... “$1, 571 (031.4 49 


Stockholders have received dividends 
averaging 90%, per annum, and the surplus 
now amounts to 740. on the capital obli- 
gations. The security to bondholders is now 
over $5 for each $! of bonds. 


Detailed statement of certified public ac- 
countant sent on request for Circular 1500 T. 


NEW YORK REALTY OWNERS, 
299 Madison Avenue. 








BONDS FOR INVESTMENT 


ERVIN & COMPANY 


w York Stock Exchange 
Members} Philadelphia Stock Exchange 


Drexel Building, Philadelphia 
Branch Office, 206 Real Estate Trust Bidg. 














512% Guaranteed 
High Grade First Mortgages 


Richmond Trust & Savings Co. 


Trustee 
Cosel, one Million apg 
RIC svt VIRG 
E = ee ISS, Proddent 
Charles J f med Vice-President 
ames G. Tinsley, Vice-President 
8. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr.. Secretary 


TO ALL BUSINESS MEN. 

Gentlemen I am a young man, 22, ambi- 
tious and willing; I desire to be engaged in 
some capacity where, if services warrant, op- 
portunity is awaiting; can apply myself con- 
scientiously and possess good common sense, 
N 144 Annalist 
NEW ORLEANS BRANCH NECESSARY. 

You will be there with branch shortly; pre- 
pare yourself. Detailed information, location, 
shipping, power, labor. Louis Hoffmann, 212 
Broadway, New York. 











FILE 


The Annalist 


FOR REFERENCE. 


When bound for con- 
venient handling,a file of 
THE ANNALIST 
provides, at a moment’s no- 
tice, exact information on 
every important event in 
finance, commerce, agricul- 
ture, railways and other pub- 
lic utilities, besides full rec- 
ords of transactions in stocks 
and bonds on the New York 
Exchange. For many pur- 
poses of reference, readers 
find back numbers valuable. 

THE ANNALIST will de- 
liver an attractive, substan- 
tial binder, neatly lettered in 
gold, for $1.25—the cost 
price. Each binder holds a 
complete volume. Ask for 
The Big-Ben Binder, and 
address 


THE ANNALIST, 


Times Square, New York. 

















i Thinking of Life insurance? 
Then write to the one Com- 
that gives its policy- 
ders the benefit of 
commissions other companies 
pay their agents. That Com- 
pany is the 


POSTAL LIFE 


Insurance in. 
force nearly 
00 $50,000,000 
Commission Dividends ranging 
on whole-life policies up to 


0% 
of the ai go to policy-hold- 
ers the first year. 
Renewal- v8 issien Dividends 
and Office Expense Savings cor- 
ered by the 


14% 


guaranteed dividends go to icy 
holders in subsequent years. The 
Usual contingent policy-dividends, 
based on the Company's earnings, 
still further reduce the cost each 
year after the first. 

Twill you to write and § 
find just what the Postar will @ 
do for you. Just say Mail in- 
surance particulars as men- 
tioned in 

THE ANNALIST 
And be sure to give (1) Your full 
name; (2) Your eccupation; (3) 
The exact date Me our birth. 


“i 
POSTAL Lii~ 'NSURANCE co. 
35 Nassau Sy New York. 














We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


Electric Bond & Share Co 


(Paid-Up Capital & Surplus $12,500,000) 
71 Broadway, New York 























Interstate Audit Co., 
Candler Building, 


Times Square, New York City. 
ee 1e Bryant 6886. 


No Reasonable Offer Refused. 


To reno an account, an 
oppor is offered to acq 
big concession, a number of d ra 
lots, located in a restricted residential 
park, improved with sewers, water 











light, &c., and only a short distance 
from both railroad station and trolley. 
The price is certainly worth while in- 


quiring for, and terms will be arranged 
to suit the purchaser. 

For full particulars address OW NER 
Box B 31 Annalist 


DIVIDENDS. 


W. BLISS COMPANY, 
Borough of Brooklyn, New York. 
June 15, 1914. 

The Board of Directers of this Company has 
this day declared a quarterly dividend of 
Two Per Cent. (2%) on the Preferred Stock 
of the Company, payable on July Ist next to 
holders of the Preferred Stock of Record on 


the books of the Company at the close of 
business June 22d next, and has _ ordered 
Transfer Books closed June 23d to 30th. in- 
clusive HOWARD C. SEAMAN 


Secretary an nd Trea 


E. W. BL Iss ‘COMPANY, 
Borough of Brooklyn, New York. 
June 15, 1914. 


The Board of Directors of this Company has 
this day declared a dividend of One and 
One-quarter Per Cent. (14%) on the Common 
Stock of the Company, payable on July Ist 


next to holders of the Common Stock of Rec- 
ord on the books of the Company at the close 


of business June 22d next, and has ordered 
Transfer Books closed June 23d to 30th, in- 
clusive HOWARD C. SEAMAN, 


Secretary and Treasurer 
American Telephone & Telegraph Co. 


A dividend of Two Dollars per share 
will be paid on Wednesday, July 15, 
1914, to stockholders of record at the 
close of business on Tuesday, June 30, 
1914. 





G. D. MILNE, Treasurer. 


THE AMERICAN SEEDING MACHINE CO. 
General Offices, —— Ohio. 
QUARTERLY DIVIDENDS of ONE and 
ONE-HALF PER CENT (1%%) upon the 
PREFERRED and ONE PER CENT. (1%) 
upon the COMMON CAPITAL STOCK of the 
Company have been declared, payable July 
15th, 1914, to stockholders of record at the 
close of business June 30th, 1914. Transfer 
ks remain open. 
R. J. WESTCOTT, Treasurer. 
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F men had the capacity for rational 

thought that they have for misunder- 
standing each other, the world could be 
governed in sweet reasonableness forever. 
Men so likable and sincere as Owen and La 
Follette honestly believe that the financial 
panic of 1907 was deliberately brought 
about, staged, and conducted by a few of 
the great financiers in Wall Street for their 
own sordid profit; and, on the other side, 
some of the sanest people in Wall Street 
believe that politicians in high places at 
Washington are determined to “ frame up ” 
a financier and put him in jail in order to 
divert the populace from a reactionary pur- 
pose at the polls next November. To one 
who goes to and fro between them, and who 
knows the reality of the feeling, the depths 
of these malconceptions must seem hope- 
less. What is more, one cannot argue it 
either way without laying himself open to 
the suspicion that he secretly gets his either 
with the goats in Wall Street or with the 
hypocrites who pretend to be reformers, as 
the case may happen to be. If it were pos- 
sible to condemn ten radical statesmen and 
ten reactionary financiers to uninterrupted 
confinement in each others’ society for a 
period of three months, the country could 
well afford to lose the labor of all of them 
for that period, for the sake of what they 
would learn, and afterward a member of 
Congress might walk about in Wall Street 
without expecting to be corrupted, or a 
Wall Street man might go to Washington 
for once to enjoy his country’s capital and 
partake of its hospitality without fear of 
being detained against his will. Washing- 
ton is no more bent upon the destruction 
of business than Wall Street is bent upon 
wrecking the country; but Washington 
judges all finance by the New Haven Rail- 
road, and Wall Street all politics by the ab- 
beration of politicians, and the only thing 
that exists in common is the fixed notion 
that misunderstanding is all on the other 
side. 





etl 3 
gia legislation is rather an effect 

of economic ills than the cause thereof. 
That is one thing Wall Street never learns. 
It regards politics as an evil, like a humor 
in the blood, liable at any time to break out 
violently, and tolerably certain in time to 
subside; whereas, in fact, it is possible, with 
sufficient thought to forecast political agi- 
tations as definitely as liquidations, or other 
phenomena that are bound to take place in 
the world on a very large scale, recurringly. 
High prices, exhaustion of capital, abated 
consumption, and, at length, unemployment, 
are just as sure to produce political dis- 
turbances as speculative excesses are to 
fause stock market disorders. It had been 








possible three years ago to predict with ab- 
solute certainty that the blame for a depres- 
sion in general business about 1914 would 
be absurdly laid upon the party in power, 
and that the party in power would accuse 
business of having entered into a gigantic 
conspiracy to discredit its reforms. That 
has happened invariably. 
es 
UR average man of business knows as 
little about the psychology of politics as 
the average politician knows about the psy- 
chology of business, and both discuss it 
with a sublime assumption of all-knowing. 
A great many business men honestly and 
heatedly believe that the legislation ac- 
complished, taking place, and contemplated 
at Washington is the cause of business halt- 
ing as it does, and that suspense is the one 
thing trade and commerce cannot stand; 
and yet, one of the circular letters with 
which business men are said to have con- 
spired to flood Washington concludes its 
protest so: 

In view of the unsettled business conditions 
throughout the nation, and the fact that we are 
inaugurating a new currency system coupled with 
uncertainty of this year’s crops, makes it advis- 
able, we believe, for Congress to postpone new 
legislation affecting business world until next 
regular session in December. 

Another ends in a similar plea, thus: 

We submit these arguments or reasons to you, 
and pray you to use your best influence in fol- 
lowing the lines suggested in this communication, 
namely, to have Congress shut up shop and go 
home. If you agree with us to send your Con- 
gressmen and Senators a telegram something like 
the inclosed, and urge your commercial club to 
pass strong resolutions along similar lines and 
send them to Washington. Our representatives 
there are worn out physically and mentally, and 
will welcome your suggestion that further con- 
sideration and legislation affecting business be 
postponed until December. 

Here are men complaining of uncertain- 
ty, and proposing more of it, for if the anti- 
trust legislation which Mr. Wilson insists 
upon having now, and having done with, 
were postponed to next December, the un- 

certainty of change would be simply pro- 
longed six months. As a form of corrective 
mental exercise, let any business man imag- 
ine reading unexpectedly in his morning 
paper that at 11 o’clock the night before 
Congress had repealed every law affecting 
business that had been enacted since the 
Wilson Administration began, and had then 
adjourned sine die. What would he do on 
arriving at his office? Would he send mes- 
sengers out to bring back all the men dis- 
charged in the last six months, double all 
the orders placed since the first of the 
month, raise wages forthwith, and tele- 
phone his bank to hold some money for him 
until he could get around there with his 
note? Or would he call other business men 
on the telephone to ask them what they 
thought of it, continue the discussion at his 
mid-day club, and decide at last to wait and 
see what happened? 

But, on the other hand, Washington, 
instead of trying to understand the psychol- 
ogy of business, discounting it as it deserves 
to be, and holding fast to the simple econom- 
ics of the main proposition, becomes hys- 
terical over the notion that business men 
have engaged in a gigantic letter-writing 
conspiracy to influence legislation. A cir- 
cular letter, by being circular, is rendered 
harmless, because one who keeps his good 
humor must know the way of it—that some- 
body started, and everybody else signed it, 
and pushed it along. Nobody is deeply de- 
luded, not even the signers, and it has a ten- 
dency to reduce the postal deficit. When 
the circular letter itself is intrinsically ab- 
surd, and is gotten out by a printing com- 
pany to make work for itself, to take it 
hysterically is but to betray an emotion 





whose true origin is elsewhere, as, perhaps, 
in the fear that the party in power is going 
to be unlucky at the polls in the Autumn. 
Recently the United States Chamber of 
Commerce made a canvass of business men, 
and found that a majority of them, and in 
the West a very large majority, fa- 
vored anti-trust legislation. It published 
the results of its inquiry, but if the major- 
ity had been on the other side, the United 
States Chamber of Commerce might be ac- 
cused of taking part in the conspiracy. And 
if you are one of those business men who 
favor anti-trust legislation, and, especially, 
if you are able to say that business is not so 
bad, you are exempt from suspicion, and 
may write as many letters to the President 
and to members of Congress as you please. 
ae . 

HE Interstate Commerce Commission, 

in its decision on the application of the 
railroads to increase their rates, is expected 
to “ denounce ” the efforts of the railroads 
to create public sentiment in their own be- 
half, and especially the habit of writing let- 
ters to a judicial body, suggesting what it 
ought to do, and then to warn the public that 
such advances as may be allowed shall be 
no justification for increasing prices 
ultimate consumers of goods 

As for its resentment at | 
by letters from all sort 
ing a favorable de 


Mr. La Follette ; ges of 
The Congressionai is pardon- 
able. The Commis 4a judicial body, 


hardly less importan: tv the economic wel- 
fare of the country than the Supreme Court, 
and ought not to be addressed familiarly, or 


perhaps in any other ways except the ones 


conventionally provided for in rules and 
usages of courts; but as to the contention 
that an increase of rates should not in- 


crease the cost of goods to consumers, that, 
if raised, must be open to opinion. Where 
else shall the money come from If rates 
are too low, then people have been consum- 
ing transportation below its cost, and ought 
to pay more for it. Production of itself 
cannot be penalized to keep the 
solvent. If it were possible even to attempt 
to improve the profits of the 
wholly at the expense of shippers, and 
without increasing prices to consumers, 
there would be no way to prevent capital 
from leaving the work of production thus 
penalized and going into the railroad busi- 
ness. 


railroads 


railroads 


—* 


ARDLY any one could have been so op- 

timistic as to believe two years ago that 
the amount of liquidation in the world’s 
goods and securities that has been accom- 
plished since could take place without a 
catastrophe at some point. There were 
those who could imagine the liquidation, 
but few who could do so without thought 
of an epidemic of bank failures through the 
country. Perhaps never has the world seen 
so great and widespread a readjustment of 
prices to values conducted in so orderly and 
unemotional a manner. There are many 
signs of its coming to an end, one of which 
is the dullness of the world’s security mar- 
kets, and their incapacity to take fright at 
anything new that happens. Securities are 
first to be liquidated, then goods, and then, 
sometimes, the commodity called labor. 
However, a liquidation of the wage of labor 
is largely an economic fiction. Unemploy- 
ment makes selection possible, and thus the 
cost of labor falls in proportion as the aver- 
age of efficiency increases; but wages, per 
day or week, go down never much, and sel- 
dom at all. They have been rising pretty 
steadily for several hundred years, and yet 
the labor cost of production has enormously 
fallen. 
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The New Era in Discounts 





The Federal Reserve Act in Its Re- 
lation to Commercial Paper—An 
Important Step—Will It Ulti- 
mately Create a Broad Discount 
Market Here? 


By FRANKLIN ESCHER 


HE lack of a discount market—of a 


market in which bills of exchange and 
notes arising out of commercial transac- 
tions can be readily bought and sold— 
has long been a serious handicap to Ameri- 
can business. The banks, knowing full 
well that want of rediscount facilities 


means that money invested in commercial 
paper is to all intents and purposes locked 
up until the paper comes due, have hesi- 
tated so to use their funds with any degree 
of freedom. A very large amount of money, 
in other words, which, with discount and re- 
discount conditions more favorable, would 
have been available for the carrying on of 
commercial business, has thus been di- 
verted to other purposes. This, indeed, was 
the condition primarily responsible for the 
country’s awakening to the need of banking 
reform. With the new legislation com- 
pleted and about to go into effect, there- 
fore, it is entirely natural that business 
men in every part of the country should be 
actively figuring on how much of a change 
in the old order of things the new Federal 
Reserve act will bring about. 

For the lack of discount and rediscount 
facilities in the United States one thing is 
mainly responsible—namely, the fact that 
under the old bank act national banks were 
prohibited from “accepting” time drafts 
drawn upon them. A wise provision in the 
beginning and one necessary on account of 
the new and untried system being adopted, 
this restriction in the later years of the act 
entirely outlived its usefulness, serving, in- 
deed, only to prevent the development of a 
discount market and thus to cramp commer- 
cial paper facilities. The private bankers, 
it is true, were free from this burdensome 
restriction and able to “ accept ” time paper 
drawn on them at will; but with the supply 
o° such paper so limited, it is hardly to be 
wondered at that no really broad market in 
which it could be discounted came fnto ex- 
istence. Such a development, indeed, with 
the main banking institutions in the big 
cities prohibited by law from “ accepting,” 
was entirely out of the question. 


PROVISIONS OF THE ACT a 

Establish a discount market, the fram- 
ers of the new currency legislation said to 
themselves at the very outset, give to com- 
mercial paper the standing as an investment 
for bank funds it ought to have, and trade 
will be immensely benefited through the 
becoming available of a very large fund of 
bank money entirely inaccessible at the 
present time. So, in the framing of the 
new Federal Reserve act, one of the very 
first things agreed upon was the removal 
of the old provision against a national 
bank’s “accepting” time drafts drawn upon 
it. The act was made to read: 

Any national bank may at its discretion ac- 
cept drafts or bills of exchange drawn upon it 
having not more than six months to run and 
growing out of transactions involving the im- 
portation or exportation of goods; but no bank 
shall accept such bills to an amount equal at any 
time in the aggregate to more than one-half 
the face value of its paid-up and unimpaired 
capital. 

Reference, it is to be noted, is to drafts 
arising out of export and import transac- 














tions in merchandise. No more than before 
can a bank “accept” a time draft drawn 
upon it from within the country. 

Had the framers of the new act stopped 
there, not much would have been accom- 
plished in the way of developing a discount 
market, but, as is too well understood to 
require elucidation here, provision was fur- 
ther made for the rediscounting by the Fed- 
eral reserve banks of commercial paper held 
by the individual member banks. It was 
provided: 

Upon the indorsement of any member bank, 
any Federal reserve bank may discount notes 
and bills of exchange arising out of commercial 
transactions; that is to say, notes and bills of 
exchange issued or drawn for agricultural, in- 
dustrial, or commercial purposes, or the proceeds 
of which have been used or may be used for such 
purposes, the Federal Reserve Board to have the 
right to determine the character of the paper 
thus eligible for discount, within the meaning 
of this act. 

The rest of the section need not be given. 
The point of importance is that under the 
new law provision is made not only for the 
creation of a large class of commercial pa- 
per hitherto non-existent, but for the easy 
discounting and rediscounting of this new 
class of paper. 

To the question, therefore, as to whether 
the Federal Reserve act will tend to develop 
a discount market for commercial paper 
and thus make the banks more will- 
ing to buy it, there can only be one 
answer, Yes. The real question at issue, 
however, is not whether the new act will 
improve the investment standing of com- 
mercial paper—everybody knows it will— 
but rather whether what has been done is 
enough to result in the establishment of a 
really broad discount market and the 
placing of commercial paper on the high 
plane where it belongs. The new act, 
every one admits, is a step in the right 
direction. As to how long a step, a good 
deal of difference of opinion prevails. 

“ ELIGIBLE ” PAPER 

So far as the diverting of any very large 
amount of bank money into the promissory 
notes which pass between merchants in the 
case of regular mercantile transactions is 
concerned, much depends upon the interpre- 
tation by the Federal Reserve Board of just 
what constitutes “commercial paper eligible 
for rediscount” by the Federal reserve 
banks. Definition and determination of 
what paper is and what paper is not eligible 
is, as can be seen from the extract from the 
act given above, intrusted entirely to the 
board. Should that body place upon the 
meaning of the act a liberal interpretation, 
a very great stimulus to the issue of com- 
mercial paper would no doubt be given. 
Should the board’s interpretation, on the 
other hand, be a strict one and the redis- 
ceunt provisions of the act be held not to 
apply to the ordinary run of single-name 
commercial paper, the total additional 
amount of bank money made available for 
commercial use would probably not be very 
great. 

In any case, and whatever the ruling of 
the Federal Reserve Board, it will take con- 
siderable time for the banks to change their 
attitude toward commercial paper. Those 
banks which have made it a practice to 
carry their secondary reserve in that form, 
and which have the organization and facili- 
ties to buy paper, will, no doubt, add con- 
siderably to their holdings. But whether 
the many banks throughout the country to 
whom the meaning of the term “commer- 
cial paper” in its ordinarily accepted sense 
is practically unknown will at once start in 








to use their money that way is very much 
of a question. 

To imagine, therefore, that the putting 
into effect of the new system will immedi- 
ately result in the creation of a tremendous 
demand for commercial paper on the part 
of the banks and a consequent lowering of 
rates would be a very great mistake. For 
the new system actually to get into opera- 
tion will take considerable time, and, even 
then, after it has been determined just what 
kind of paper is acceptable and what is 
not, it will take time for the banks to accus- 
tom themselves to the new conditions and 
change over from their present methods of 
employing available funds. Granting that 
the Reserve Board places a liberal inter- 
pretation on what paper is eligible for re- 
discount, there is no question but that the 
market for paper will eventually be greatly 
broadened and the supply greatly increased. 
That, however, in the opinion of those best 
qualified to judge, is something which it 
will take all of the better part of a year 
to bring about. 


LONDON’S TOLL 


Collateral to this question of the effect 
oi the new Federal Reserve act on the mar- 
ket for local commercial paper is the ques- 
tion as to the extent to which the new sys- 
tem will make it possible for us ourselves to 
finance our foreign trade. As it is now, 
London collects a heavy toll from the 
financing of practically the whole amount 
of both our exports and imports. A ship- 
ment of machinery is made, for instance, 
from Chicago or St. Louis to some point in 
South America: the chances are that the 
money the exporter gets against his bills 
of lading comes -from the proceeds of a 
sixty or ninety day draft drawn on London 
—for the “accepting” of which draft the 
London banker charges a round commission. 
A dozen bales of raw silk are imported from 
China by a house in New York: the chances 
are ten to one that the exporter in the Far 
East gets his money by drawing a draft on 
London—for which service London again 
makes its charge. Whether we are export- 
ing or whether we are importing, it is all 
the same thing. London must be paid. That 
is because we ourselves have direct finan- 
cial relationships with hardly any points 
outside of Western Europe, and so are un- 
der the necessity of arranging the payments 
at some point, such as London, which has. 
Ten million dollars a year is probably a 
conservative estimate of what London 
charges us for the service. 


Will all that be changed when the new 
Federal Reserve act goes into effect, and 
the United States be enabled to take care 
of its own trade with the outside world, 
instead of as at present paying heavy trib- 
ute to London? By those responsible for 
the new legislation, it is hoped that that 
will be the case; but by many bankers ac- 
tively engaged in financing foreign trade it 
is feared that London’s intervention will be 
necessary for a good many years to come. 
The one and only reason, it is pointed out, 
why a shipment of silk, for instance, from 
Canton to New York, is paid for by having 
the Canton shipper draw a draft on London, 
is because such a draft always passes cur- 
rent and can always be converted into local 
currency at a close rate of exchange; 
whereas, a draft in dollars on New York 
would have no such markets. Until the time 
comes about that the shipper of goods in 
Canton or Sydney or Buenos Aires or any- 
where else in the world can get just as 
much local currency for a draft drawn in 
dollars on New York as for a draf* drawn 
in pounds sterling on London, he will de- 
mand of the importer in the United States 
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that the transaction be arranged on the 
latter basis. 


POUNDS VS. DOLLARS 

How far will the putting into effect of 
the new banking system go toward putting 
New York on a par with London, so far as 
the conversion of drafts drawn on the two 
cities is concerned? Not a great way, in 
all probability, at least, for some time to 
come. But, it is objected, does not the new 
law give a national bank in New York, for 
instance, the right to “accept” a bill of 
exchange drawn in South America in pay- 
ment for coffee, or from out in China in 
payment for silk? Yes, the new law, it is 
true, gives the American bank the right to 
tell some shipper out in the East or in 
South America to go ahead and draw upon 
it in dollars, but by no means is that the 
same thing as saying that he will find it 
expedient to do so. What the shipper wants 
is the right to draw the kind of a draft 
which he can sell to his local banker for the 
maximum amount of local currency. The 
fact that an American bank has been given 
the right to “accept” such a draft doesn’t 
interest the shipper. All he cares about is 
the existence in his home town of such a 
demand for the draft he is going to draw 
that he can be sure of selling it readily and 
at a good high rate of exchange. 

For centuries London has been in close 
financial relationship with every part of 
the world, banks, wherever there are 
banks, carrying balances in London, and 
drafts drawn on London being thus every- 
where in demand. Such relationships are 
of slow growth, and even granting that the 
new American banking system is an un- 
qualified success, it is bound to be years 
and years before the financial contact 
between ourselves and these outside mar- 
kets becomes close enough so that there can 
be any real rivalry between bills of ex- 
change drawn on New York and bills of 
exchange drawn on London. 


A STEP FORWARD 

Toward that, however, a long step has 
been taken by the change in our banking 
laws, allowing national banks in the first 
place to establish branches in foreign coun- 
tries, and, in the second place, to “ accept ” 
time bills drawn upon them from abroad. 
The Federal Reserve act, it is true, limits 
the amount of bills a national bank can “ ac- 
cept” to one-half the face value of its paid- 
up and unimpaired capital, which means 
that the “accepting” power of even the 
biggest banks is greatly circumscribed. 
But even so, if through the instrumentality 
of the foreign branches which will be 
started abroad, direct exchange relations 
are established, and the legal amount of 
drafts drawn on the home office, a begin- 
ning will have been made likely to have 
important consequences. The fact that the 
private bankers and the State banks and 
trust companies are not subject to the Fed- 
eral Reserve act’s limitation on “ accept- 
ances ” will, it must be borne in mind, have 
an important influence toward increasing 
the amount of foreign exchange business 
done direct with the outside markets. That 
business once started by the national banks 
will naturally be fostered and increased to 
the greatest possible extent by these other 
institutions so much better qualified to 
carry it on by reason of the non-limitation 
of their acceptance facilities. It will be a 
long time before there is established in this 
country a discount market sufficiently 
broad, and a financial relationship with the 
outside world sufficiently close, to enable 
us to take care of our foreign trade without 
London’s help; but, unquestionably, by the 
psssing of the Federal Reserve act a long 
step in that direction has been taken. 








Wall Street Financing the Movies be 





Alliances and Amalgamations Be- 
tween Great Producers of Films 
and Powers in the Theatrical 
World Have Opened a New Field 
for Investment and Speculation 


HE millions of persons who daily pay 

five or ten cents to go to moving picture 
shows do not realize that they have been 
instrumental in opening for Wall Street a 
new field for financial speculation or in- 
vestment. 

Recently three film companies, with an 
aggregate capitalization of $4,500,000, were 
floated by a Stock Exchange house. A few 
days ago a single enterprise was incor- 
porated for $2,000,000—an alliance be- 
tween a large film producing concern and 
some of New York’s most powerful 
theatrical interests. The stock issue was 
underwritten by New York and Philadel- 
phia bankers. About the same time there 
was a $5,000,000 merger of three film pro- 
ducing companies, backed by Pittsburgh 
and San Francisco capital. A $25,000,000 
amalgamation is being talked of. 

The boom struck London first. There 
the promotion of motion picture enterprises 
has been a feature of the securities mar- 
kets for some months. Their bonds, de- 
bentures and shares are now regularly 
bought and sold in the City. The majority 
of these British concerns, however, are 
huge exhibition projects, while the Ameri- 
can companies are manufacturers and dis- 
tributers of films—corporations that have 
established a world-wide market. 


TREMENDOUS GROWTH 


Wall Street’s view of the new field was 
summed up by a member of one of the 
Stock Exchange banking houses that has 
had much to do with the financing of some 
of these enterprises. He told THE AN- 
NALIST: 

The motion picture business has grown tre- 
mendously. Immense sums of money have been 
made in it. Therefore it is only natural that 
bankers should recognize the field as an in- 
viting one. I cannot see why a business of this 
kind, if it is put on a good, substantial basis, 
should not be regarded in the same light as an 
investment in the automobile or any other com- 
paratively new but rapidly growing industry. 

If there is a business depression, the 
great motion picture concerns have been 
too busy to notice it. Their prosperity has 
been unchecked. Almost from the begin- 
ning they have been making money at such 
an astonishing rate that there has been 
no oceasion for them to go into the market 
for funds to develop their business. They 
have been able to finance their require- 
ments out of their profits. The very nature 
of their industry has enabled them to turn 
over their money quickly—many times a 
year. The capital invested has not been 
tied up for any length of time. 

The present era of expansion has been 
brought about by the amazingly rapid 
widening of the scope of the motion picture. 
Outside of the amusement field it is being 
used more and more as an aid to commerce, 
industry and education—wherever, in fact, 
an idea or an object can be visualized 
most effectively by the film, the project- 
ing camera and the screen. But it has re- 
ceived its recent great commercial and 
financial impetus through the encroach- 
ments it has been making on the theatrical 
field. This caused the great mergers that 
have been taking place between some of 
the principal interests that control the 
spoken and the silent drama. Famous plays 








and famous players by the » are now 
being “filmed” and “ 
row two of the new verbs that t lustry 
has originated. 
A NEW ARISTOCRACY 

Probably no other form rprise— 
not even petroleum or steel—has brought 


screened —to bor- 


sudden wealth to so many me! Until re- 
cently few outside of the motion picture 
business had any idea ho h money 
they were making. 

Each year now sees a n¢ p of mo- 
tion picture millionaires. M them, 
especially the pioneers in the field, began 
with little or nothing. Less than a decade 
ago a column’s space would hav yre than 
sufficed for the entire ‘“‘Who’s Who” of 
motion pictures. Now a ould be 
required for all the biograph yf the 
amazing aristocracy of this vast industry 
whose foundation was laid by Edison. 

There is material for hundreds of busi- 
ness romances in the beginnings and recent 
careers of these men. The first to enter 
the field were the exhibitors—those with 
the showman’s instinct, to whom the nov- 
elty of the crude ‘ moving peep show,” as 
it was first called, appealed. Later these 
men developed their little penny arcades 
into theatres that grew in size and number. 
Meanwhile they and others saw even 
greater possibilities and fewer risks in pro- 
ducing and distributing of the films. That 


end of the business grew all-powerful. 
“Trusts ” and “independents ” arose. The 
forces on each side grew so huge that the 
Federal Government finally took cognizance 
of them. 

Statistics regarding the motion picture 
industry change so rapidly and the field is 
so vast that by the time any figures are 
gathered they are obsolete. The calcula- 
tions of six months ago, or even of four 
weeks past, are so out of date that they 
can serve only as indications of the point 
reached today. The motion picture in- 
dustry has sped forward so fast that no 
one ventures to predict where it will stop 
or even when it will begin to slacken. 

The estimates place the number of per- 
sons in the United States who daily spend 
an average of five cents each to see the 
“movies”’ at between sixteen and twenty 
millions. In the making and exhibiting of 
motion pictures between $150,000,000 and 
$200,000,000 are invested, and more than 


200,000 persons are regularly employed. 
FILM EXPORTS 

The United States produces more than 
75 per cent. of all the motion picture films 
made in the world, and, naturally, is the 
greatest exporter of both exposed and unex- 
posed films. The first fiscal 3 in which 
the United States Governme! vegan re- 
cording the exports of motion picture films 
was 1912. The records of the Department 
of Commerce are taken from shippers’ 
manifests, and show that in that year 80,- 
035,302 feet of films were shipped to for- 
eign countries, and that 14,274,768 feet 
were imported. The declared value of the 
former was $6,185,060, and of the imports, 
$825,083. It was then estimated that the 
exports of motion picture fil vere in- 
creasing at the rate of 100 per cent. a year, 
and that the imports, while growing an- 
nually, were declining in their | ortion 
to the total international trade. 

For the first ten months of the present 
fiscal year the exports were 161,470,570 
lineal feet, valued at $5,520,964. The fig- 


ures for the same period of 1913 were 44,- 
446,239 feet and $2,998,077, respectively. 
The imports of motion picture films during 
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the first ten months of the present fiscal 
year were 53,233,776 feet, valued at $1,- 
£68,811; for the same period of 1913 the 
amounts were 13,971,995 feet and $777,115. 


PRODUCTION COSTS 


The head of a large motion picture pro- 
ducing company said recently that if it 
were not for the export trade about three- 
fourths of the producers of motion pictures 
would have to go out of business. The 
reason is that it costs so much more to make 
motion pictures in America than anywhere 
else. “ Supers” cost $2.50 a day in Cali- 
fornia or Florida, where most of the open 
air scenes are made owing to the brilliant 
sunshine, and $5 a day in New York. A 
horse and rider receives double these fig- 
ures. A “leading man” draws from $150 
to $300 a week, and a “ leading woman” 
from $250 to #400; other actors get from 
$40 to $60 a week. The “ film stock ” costs 
about the same here as abroad, but the 
“factory costs” and everything else are 
about five times greater in the United 
States than in Europe, owing to cheaper 
labor. 

The average cost of making a single reel 
of film in the United States is about $850 
per 1,000 feet of negative. In the United 
States the film producing company receives 
about 10 cents net a foot from the films it 
leases to exhibitors. They say that this 
practically equals the cost of production, 
and that there is little, if any, profit in the 
domestic business. 

If a film meets even with fair success 
in America it pays for itself, and the money 
received for it from abroad is almost clear 
profit. The average price at which ex- 
ported American films are leased is 8 cents 
net per foot. London is the great selling 
and leasing centre for motion pictures 
abroad. Every large producing company 
in the United States has its main office 
there to take care of its export trade. Most 
of South America, however, is supplied 
direct from New York. 

BUSINESS METHODS 


In the United States the custom is to 
lease the films to exhibitors, the films re- 
maining the property of the producing or 
of the subsidiary distributing company. 
This method is not adhered to in the foreign 
business because the distances are too 
great for the films to be returned to Lon- 
don after they have been shown. They are 
then so old they are almost valueless. They 
pass on from one hand and from one coun- 
try to another until finally they are shipped 
back for the value of their silver content— 
about 50 cents—that is recovered when the 
film is dissolved with chemicals. 

The length of a film drama was only 
two or three reels a few years ago; today 
it may run to ten or twelve reels. Already 
there are several films that run from week 
to week like serial stories, one or two or 
three reels for each chapter, a hundred or 
more in all. 

This also is the era of huge and ex- 
pensive productions—films that cost more 
to make than anything ever seen on the 
theatrical or operatic stage. The adver- 
tised cost of these productions is usually 
exaggerated, but even if it is discounted by 
25 or 50 per cent., they run from $50,000 
to perhaps $150,000. Part of the expense 
arises from the length of time required to 
make the scenes in widely separated parts 
of the world, and part from the great num- 
ber of persons employed, not infrequently 
a thousand or more. To get a realistic 
milieu a producer will spend any amount of 
time and money, and employ scientists, en- 
gineers and antiquarians, as well as star 
actors. 





Is the Volume of Business Normal ? 





A Graphic Study Which Tends to 
Prove That It Is Not, Though 
the Outlook Is Generally Re- 
garded as Cheerful—The May 
Decline in the Rate of Produc- 
tion and Consumption 


HE statement made last week by Presi- 

dent Wilson that the volume of business 
at present is normal or better than normal 
is certainly open to doubt. Indeed, statis- 
tically speaking, there is no doubt that the 
volume of business this year is, on the 
whole, less than normal. The more reliable 
indices show that very clearly. Three of 
them—bank clearings, pig iron production 
and copper consumption, all of which are 
particularly sensitive to changes in business 
conditions—have been plotted in the ac- 
companying chart on a percentage basis. 

Because last year, particularly the early 
part, was an abnormal one, a direct com- 
parison with it is misleading. Therefore, 
in order to make a more perfect compari- 
son, the fluctuations in this year’s figures 
are charted to show the percentage of 
change from a five-year monthly average 
of the period from 1909 to 1913, which in- 
cludes all the phases of a business cycle— 
the normal, the depressed and the prosper- 
ous. In that way all peaks, both high and 
low, have been eliminated and the compari- 
son for this year is made with what may be 
called a normal base. Only the factor of 
normal growth is not fully represented. 








showing in the current year if it were, the 
lines may be said to have been favored to 
that extent. The actual figures from which 
the chart was plotted are as follows: 


PIG IRON PRODUCTION. 


5-Year Average Inc. or Dee, 

(1909-1913. ) 1914. Per Cent. 

January . 2,095,746 1,885,054 —10.1 
February ... 2,113,251 1,888,670 —10.6 
March ...... 2,358,027 2,347,867 — 0.4 
p  ereere 2,282,984 2,269,955 — 0.6 
MO cxenees 2,300,353 2,092,686 — 91 

COPPER CONSUMPTION. 

January ...59,930,699 47,956,955 —19.9 
February ...55,324,059 47,586,657 —13.9 
March ..... 64,374,101 69,852,349 + 8.5 
BOM sssaca 63,122,459 63,427,633 + 0.5 
May .......67,364,621 55,592,170 —17.4 


BANK CLEARINGS (000,000 omitted. 
16,230 + 5.4 


January .... 15,403 + 

February ... 12,642 12,891 +19 
, err 13,953 14,281 + 88 
ROME cakes 13,705 14,923 + 88 
| ee er 13,734 13,187 — 4.0 


GLANCE at the chart will show that 

the year commenced with production and 
consumption on an abnormally low scale ; but 
bank clearings, though declining, were 
slightly higher than the average. Then, in 
March, came the upturn. Bank clearings 
gained a little, and in the following month 
touched the peak. The line of copper con- 
sumption, which in January was far be- 
low normal, swung upward so rapidly that 
a decrease of 19.9 per cent. was changed 
into an increase of 8.5 per cent. Pig 
iron production, too, rose rapidly, but not 
sufficiently to get out of the minus area in 
which it has remained so far this year. At 
that time, everything pointed to a general 





But, since it would make for an even worse 


‘The May Dip in Industry 
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(This chart is plotted on a percentage basis, the lines showing fluctuations from five year monthly 
averages of the period 1909-1913.) 
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recovery. Then the lines all collided with 
something that acted as an instantaneous 
check, and, as a sprinter who has shot his 
bolt, they fell away even more rapidly than 
they had advanced. Naturally, having ad- 
vanced the most, the consumption of copper 
fell off more than the others; but pig iron 
production lost most of its gain, and bank 
clearings, for the first time in the year, 
dropped suddenly into the minus area. 
Since the first of June, weekly bank clear- 
ings have shown a further slight loss; and, 
as the lines move synchronously, it is prob- 
able the downward tendency is continuing 
through the present month. Also, in this 
connection, it is worth noting that the daily 
pig iron capacity on June 1 was very much 
smaller than on May 1. 


HE views of men prominent in business 

are mostly very cheerful and encouraging 
as to the immediate future. For instance, 
George M. Reynolds, President of the Con- 
tinental and Commercial Trust and Savings 
Bank of Chicago, and one of the best 
authorities on business conditions in the 
country, while admitting the fact that there 
is stagnation, is hopeful as to the outlook. 
A few days ago he said: 

If the predictions hold good, business is go- 
ing to start picking up, and a great deal of the 
uncertain feeling that has been prevalent in the 
country for some time will be swept away. There 
is no serious underlying condition responsible for 
what you might call the present stagnation. In 
fact, conditions are not bad at all—no worse 
than they were in 1912, for instance. The re- 
action of the bumper crop upon business will 
not be long delayed. 


Julius Kruttschnitt, Chairman of the 
Executive Committee of the Southern Pa- 
cific Company, said recently : 

Crop conditions are splendid; I don’t sup- 
pose they have ever been better. General busi- 
ness, however, is not good. There is little traf- 
fic moving westbound, and eastbound traffic is 
made up largely of green and fresh fruits. * * * 
There is little lumber moving; in fact, little build- 
ing material of any sort. Moreover, people are 
not traveling. Local travel has fallen off to a 
surprising degree. 

James J. Hill says hopefully: 


If nothing untoward happens between now 
and harvest, I look for the crop to be larger 
than that of 1912. Everywhere prospects are 
excellent. Great Northern is rushing its out- 
door work and will have track in shape for the 
Fall and Winter by the middle of July. We have 
been employing more men than last year and 
are just now beginning to lay some off as our 
work ‘nears completion. 

And A. J. Earling, President of the Chi- 
cago, Milwaukee & St. Paul Railway is 
equally optimistic. Says he: 

All crops in the Northwest are looking well, 
but in some parts of the corn belt the growing 
plant needs cultivation. If nothing happens to 
materially change the present outlook business 
is bound to pick up after the large crops through- 
out the United States have been harvested this 
Fall. To date there has been no apparent change 
in commercial activities in anticipation of the 
condition which I have just described and the 
movement of freight is more or less restricted. 

Altogether, it seems to be the consensus 
of opinion that the present volume of busi- 
ness is under normal; but that, in the very 
near future, a return of prosperity may be 
expected unless something unforeseen oc- 
curs to prevent it. 





Historical Exhibit for Japan 

The grounds at the rear of the British Consul- 
ate General, Yokohama, are noted as the site of 
the dinner which Commodore Perry gave to the 
authorities of the Tokugawa Shogunate. Inasmuch 
as there are alleged to be no places of historical 
interest to which foreign tourists in Yokohama may 
be attracted, members of the Yokohama Economic 
Association are reported to have decided that it 
will be beneficial to Yokohama to request the Con- 
sul General to throw the grounds open to the 
general public, and to permit those Japanese in- 
terested to build a memorial hall—Japan Weekly 
Chronicle. 








The Relative Rank of the 





How They Stand Commercially as 
Compared on Tonnage and 
Value Bases—Rate of Increase 
of the World’s Gold Output 
Has Been Much Greater Than 
That of Iron or Copper 


By EDWIN C. ECKEL 

HE distribution of metallic ore deposits 

throughout the world is so irregular that 
if attention be confined to the metal pro- 
duction of any one country, much of the 
truth is missed because of the narrowness 
of the basis for comparisons. Fortunately 
the statistical data as to the world’s output 
of most of the commercial metals are exten- 
sive and reasonably accurate, so that it is 
possible to take up the question on the 
broadest possible basis. In the present sum- 
mary of the matter the figures used are 
those for the year 1910, the last year of 
widespread industrial activity for which 
complete data on world production are avail- 
able. 

In determining the relative commercial 
and industrial standing of the different 
metals we have available several different 
bases for comparison. They may be com- 
pared on the basis of annual output in ton- 
nage, of annual value, or of price per unit. 
All of these comparisons yield results of in- 
terest, and from a business standpoint this 
interest is enhanced if we draw a further 
comparison of the relative rates of growth 
in output over a series of years. 


RELATIVE TONNAGE 
IMPORTANCE 

The facts as to the world’s output of the 
different metals during 1910, stated on a 
tonnage basis, are taken from various au- 
thoritative sources, and are tabulated as 


follows: 

Metal. Metric Tons. 
Rk 5 cdKdes anand snénenioekmatnd 65,300,000 
BM ora i ackacninnnsaewameseeaeneon 1,139,700 
A eee ee ene 836,900 
| SA ee re Pere ere re 816,600 
Mocha: 65 0 8:0: sree Reinier 115,700 
I <:4-6.4-5.8,smee- beak a ne atate 43,800 
SE a eee te yee Cutan 24,500 
BE bras ocecteescesceenweeeraenauee 7,437 
Peer Ir eee re 3,600 


Roh ante he essen nweaadenes 704 


Total metal output, metric tons... .68,288,941 

Perhaps the most striking development 
of the figures thus summarized is the 
really overwhelming importance of iron, on 
a tonnage basis. It is, of course, the veriest 
commonplace to say that iron is the cheap- 
est, the most abundant, and the most use- 
ful of the metals now employed by man. 
But, as is so often the case in dealing with 
matters of common knowledge, the very 
familiarity of such statements is apt to pre- 
vent careful examination of the facts on 
which they rest; and few probably realize 
to what a great extent iron differs from 
the other metals in these regards. From 
the table above it can be seen that pig iron 
now makes up 95 per cent. of the total ton- 
nage of all kinds of metals annually pro- 
duced in the world. The rank assigned to 
some of the other metals may be a matter 
of some surprise to those who have not 
made a special study of the subject. 


TOTAL VALUES 

Figures for the same year are tabulated 
below, in order to give the total annual value 
of the output of each metal. 


Metal Value. 
Pig iron.......... ocsccccéseccess SOTRECR SRO 
MEE Wnts vedere dase. sesccescess 404,214,000 





Metals — 





Metal. Value 

1 850,000 
DN Sadie 60ee% separ . 185,475,000 
Ree ee er ee ee 14,425,000 
dia tindlia witod ntlensb-.co-nvo eicle% ) ),000 
OO Aer re aaririreee 74,200,000 
+rrrerr ] 25,000 
Aluminium............ a cb aueie 15,875,000 
EEE Svine sinntnac ce 75,000 


Total annual value... 39.000 
This table, 
some grounds for surprise to the casual 
observer. The great total tonnage of iron 
keeps it in the first place 
value is concerned, in spite of its low aver- 


too, will doubt] furnish 





age price per ton. Gold rises to second 
place, followed some distance off |} pper, 
and still further away by silve: rom that 
point down, the remaining metals become 
of rapidiy decreasing importan 
VALUE, TONNAGE, AND 
UNIT PRICE 
The preceding comparisons 1 be put 
irto still more striking and useful form if 
they are summarized, as in the table below, 
by percentages of the totals and with some 
indication of unit prices added: 
Percer of . 5 ° 
Metal. pu: _ ; “ . 
See 95.62 4 1 
ROD. <:0.0+560006%-0 1.67 4 
OI Sc aewsee sce 1.2 12.0 20 
DER Seakcvdcsiaws 1.19 1.5 8 
PP iassisaintaes 0.17 1.3 52 
Aluminium........ 0.06 0.7 24 
a” errr 0.04 0.8 46 
ee 0.011 6.3 1,200 
Quicksilver ...... 0.006 0.3 90 
ee ee eee 0.001 21.4 40,000 
100.00 100.00 
In this table the metals have been 
ranked in the order of their tonnage im- 
portance, in order to bring out sharply the 
relation between this factor and their value 
per ton. It can be seen immediately that 
there is a general rule at work, but with 
several very striking exceptions. The ton- 
nage annually produced is inversely as the 
selling price per ton—as a general thing. 
But, as has been noted, there are several 
notable exceptions—the low price of quick- 
silver being one—and the ratio between 
tonnage and price is by no means susceptible 
of being expressed by any formula or rule. 
RATES OF GROWTH 
As a final comparison, we may take up 


the question of the relative rates at which 
the different metals increased in output 
over a series of years. For this purpose 
the period of 1901 to 1910, inclusive, 
venient, as covering a period of very rapid 
and fairly steady industrial growth through- 


is con- 


out the world. Compared over this period, 
the various metals show the following re- 
sults: Tons pro- Tons pro- Pct. of 
Metal. duced, 1901 duced, 1910. increase. 
BO wdc cesses 41,000,000 65,300,000 59 
Sarees 860,500 1,139,700 33 
ee 534,800 836,900 57 
ME ccnrcienes 507,400 816,600 61 
_ ar 89,200 115,700 29 
Aluminium.... 7,500 43,800 484 
errr 8,900 20,100 126 
ND 6.3.6:50005 5,463 7,437 36 
Quicksilver ... 3,100 3,600 16 
SE 395 704 79 


Taking the world’s metal production as 
a whole, it has increased about.58 per cent. 
from 1901 to 1910. But the preceding table 
brings out very clearly not only the facts 
that certain metals have shown closely sim- 
ilar rates of increase, but also the unusually 
low or high rates shown by other metals. 

Three of the leading commercial metals 
—iron, copper, and zinc—have shown rates 
of increase of 59, 57, and 61 per cent., re~ 
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spectively—so close to the average for all 
metals that they may be considered to have 
exhibited normal rates of growth. Silver, 
quicksilver, lead, and tin have, on the other 
hand, shown abnormally low rates of in- 
crease, varying from 39 per cent. down to 
16 per cent. In the cases of lead and silver 
this low rate of increase is probably due 
te commercial conditions; in the case of 
tin, and possibly quicksilver, it is more 
probably due to actual scarcity in our re- 
serve supplies of these ores. 


NICKEL, ALUMINIUM, AND GOLD 


Two metals—nickel and aluminium— 
have shown very remarkable rates of in- 
crease—far above the average for the 
group; and in both cases this heavy rate 
of increase may fairly be expected to con- 
tinue for many years to come. This is par- 
ticularly true with regard to aluminium, 
where relatively abundant ore supplies and 
cheapening methods of production are giv- 
ing us a very efficient substitute for copper 
and for tin plate. The nickel situation is 
not so clear, so far as ore reserves are con- 
cerned. 

Attention may be profitably drawn, for 
a moment, to the rate of increase shown 
by the world’s gold output during the years 
in question. It is 79 per cent., well above 
the iron or copper figures; and tends to 
throw light on the phenomenon of world- 
wide high prices of commodities. It would 
be very difficult to believe that the demand 
for gold for industrial uses has, during this 
period, increased faster than the industrial 
demand for copper and iron. But unless 
something of that sort is assumed, the only 
alternative available is that the heavy in- 
crease in the gold supply has operated to 
temporarily lower the value of gold, relative 
to other products. It would be very diffi- 
cult to place any other construction on the 
facts brought out incidentally during the 
pi sent study of the general metal situa- 
tion. 





Freighting by Motor in England 


OR over eighty years railways have practically 
superseded the roads for heavy haulage, but 
since the advent of the motor car there are signs 
that the highroads may again become main chan- 
nels of communication, and developments of a far- 


reaching character may be anticipated in the near 


future. 

In districts remote from the railway motor 
traction is of undoubted benefit, and the experi- 
ment of the North-Eastern Railway some years 
ago has been very successful, and solved in a 


businesslike way the problem of getting farm 
produce and farming necessities to and from the 
rail. A motor truck service was provided by the 
company between the station at Tollerton and the 
village of Brandsby, eleven miles distant. The 
truck and trailer were a great advance on the 
old-time farmer’s wagon, and considerably in- 
creased the amount of haulage per diem, at the 
same time reducing its cost, so that the members 
of the society were able to obtain supplies of 
artificial manures, foodstuffs, &c., in bulk, while 
the return loads of farm and dairy produce for 
dispatch by train to the northern markets pro- 
vided an outlet formerly denied to them. 

The success of this experiment points to a 
practical solution of the problem of opening up out- 
of-the-way agricultural districts, and connecting 
them with the railway systems of the country. The 
motor trucks, although carrying some 2,000 tons 
of goods per annum, have now become unequal to 
the demands for transport, and a light railway to 
connect with the North-Eastern system has been 
authorized. Such feeders are very necessary for 
the development of agricultural districts, which are 
thus brought into contact with the great markets 
of the country.—The Railway News, (London.) 









Are Industrial Pensions Uneconomic? 





A Remarkable Situation in the Rail- 
road Field—Retirement from 
Work Shortens Life—Old Em- 
ployes Appeal for Relief from 
Hardships of Idleness 


By RICHARD SPILLANE 


N England the pension is almost general. 

It not only is a part of the independent 
industrial scheme, but of the Government 
system as well. A person is pensioned by 
the Government for growing old regardless 
of how good or how poor he may have been 
as aworker. This pension really is national 
insurance against pauperism. 

In the United States the pension sys- 
tem is growing. A great number of in- 
dustrial establishments have made it a part 
of their organizations and twelve or fifteen 
of the railroads, embracing the greatest of 
the transportation lines, inaugurated it 
some years ago. 

There may be something radically dif- 
ferent in the English and American char- 
acter to explain the variance in the opera- 
tion of the industrial pension in the two 
countries, for, while it is a fact that there 
has been no particular protest from pen- 
sioners in England, there has been a pa- 
thetic appeal from railroad and some other 
pensioners in America for help from the 
hardships the pension entails upon the pen- 
sioned. These appeals have been so numer- 
ous that it has come to be realized that un- 
less a man who has been an active worker 
for many years is temperamentally fitted for 
idleness, it is a punishment to pension him, 
and retirement from work goes to shorten 
his existence instead of making pleasant 
the twilight of his life. 

No better expression of this phase of 
the subject can be furnished than is af- 
forded by letters printed occasionally in 
the pages of The Railway Age Gazette— 
the railroad man’s Bible—in which men ask 
“ What can a pensioner do ?” 


KUSTING 


These letters make plain one thing: 
Many men who have been put on the pen- 
sion roll have no resources within them- 
selves. They have been cogs in the wheel 
sc long that when they cease to go through 
the daily revolutions with the wheel they 
rust. Work has been so much a portion of 
their lives that rust is to them a living 
death. 

Recognition of the fact that the pension 
system is not giving to the pensioned all 
that was designed for it, that it is not a re- 
ward in a great number of instances, but 
the infliction of mental distress, has led to 
a study by railroad chiefs and by heads of 
great industrial concerns for a method by 
which pensioners to whom idleness means 
suffering may be provided with some duties 
that will satisfy their desires or needs for 
activity. 

Thus far no one has advanced an idea 
that has seemed to meet the whole situa- 
tion, but some suggestions of merit have 
been made that bear promise of good re- 
sults. As the railroads are the largest em- 
ployers giving pensions today in America, 
the case as shown by them offers perhaps 
ag fair an example as any. 

The pension systems of the railroads 
are enough alike to be classed under two 
general heads, accident and age, and to be 
described as follows: 

Accident—Recognition by the company 
of real or moral obligation by furnishing to 








the injured employe some form of light 
work by which he may earn a living. 

Age—Reward for good and faithful serv- 
ice by retiring the employe and paying to 
him for the rest of his life a pension graded 
according to the number of years he has 
been on the payroll. 

On the Pennsylvania, New York Central, 
New Haven, Rock Island, and most of the 
other roads the age of retirement is set at 
seventy. The pension may be big or little. 
If the man has been forty years in service, 
he gets 40 per cent. of the average of his 
salary for the last ten years of his em- 
ployment. If twenty-five years, he gets 25 
per cent. If fifty years, he gets 50 per cent. 

The Pennsylvania retired a man the 
other day who joined its force when he was 
nineteen. He will get a 51 per cent. pen- 
sion, and, as his salary for the last ten years 
has been big, he is not likely to know fi- 
nancial want. 

But it is not in the matter of money 
that the pension system, so far as it ap- 
plies to railroads or general industries, is 
found wanting in America. Take the cases 
of half a dozen pensioners as typical. 


TYPICAL CASES 

A shop foreman, after forty-two years 
of service, was pensioned by the New York 
Central. He had been a steady-going, pru- 
dent, good-living man all his life, and was 
hale and hearty when retired. He had been 
looking forward to his retirement with 
some eagerness. When it came he was 
elated. Neighbors, friends, and shopmates 
congratulated him. He considered himself 
a lucky man. Two days later, when he 
started with his wife on a trip to the West 
to see a married son and some of his grand- 
children, and incidentally to see some of the 
wonders of the West, his journey to the sta- 
tion and his departure gladdened his heart, 
so many persons wished him well. 

He enjoyed his vacation for a while, but 
after a few weeks he became restless. The 
most pleasure he found then was in reading 
the paper from home. He was glad to 
shorten his trip. The old town looked 
mighty good to him on his return. One of 
the first things he did was to go down to 
the shops and tell his shopmates and former 
subordinates what a good time he had had, 
but he wound up by assuring them that he 
was glad to get back. He got into the habit 
of going to the shop once a day, but it 
dawned on him after a while that the new 
foreman didn’t view his visits with pleas- 
ure. Something unpleasant happened, his 
sense of dignity was offended and he de- 
termined to stay away. He realized all of 
a sudden that the mere fact that he went 
to the shop diverted men from their work 
and that he had no business there. He was 
a fair-minded man and tried to engage him- 
self in something else. He didn’t care much 
for reading; in fact, he never had read 
much. He wasn’t much for the social end 
and saloons had no charm for him. 

Time began to hang heavy on his hands. 
He worried and within six months he was 
disconsolate. He came to consider that he 
was of little use in the world. It was good 
of the railroad to pay money to him, he 
thought. Various friends suggested busi- 
ness connections that he might form, but 
what business could a man of seventy with 
no business training engage in? He sat 
around the house day after day and, as he ex- 
pressed it himself, became a loafer—a loaf- 
er at home. Today he is broken in spirit, 
his health is failing, and the doctor who 
was called in to attend him recently, and 
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who has had various other cases not dis- 
similar, said the best medicine this man 
could take would be work, and there is only 
one kind of work that he can do. 

A master mechanic on the Pennsylvania 
at Altoona was retired. He was a man of 
much dignity and held in high respect. He 
walked to his work each morning and back 
each evening. Dozens of persons saluted 
him along the road. When he retired the 
first great change that he observed was the 
fact that he missed those morning and even- 
ing greetings. They had become so much a 
part of his life in the routine of years that 
he craved them. He never had been much 
of a reader and found no companionship in 
books. He had no love for agriculture, or 
for anything except the roundhouse end of 
a railroad yard. 

Up to the time of his retirement he 
never had known such a thing as insomnia. 
Five minutes after getting into bed he was 
asleep and he had to get a good call to be 
aroused in the morning. Now he is nervous, 
irritable, wakeful half the night, and, from 
being a self-contained, self-assured person, 
has lost confidence in himself and is envious 
of those fortunate enough to have some- 
thing to do. 


A PENSIONED PRESIDENT 


The President of a great railroad re- 
tired rich with honors after having been 
in harness nearly half a century. He had 
carried a burden of great responsibility on 
his broad shoulders, and had carried it well. 
He was strong and hearty despite his age 
when he gave up office. So far as any 
medical man could discover, he had no physi- 
cal ailment. Within a year he was dead. 
His friends say that if he could have kept 
his active mind busy, if he could have 
stayed in harness, he would be well and 
strong today. Paradoxical as it may seem, 
he broke down from having the weight of 
work taken from him. 

An engineer who had seen nearly forty 
years of service voices the feelings of many 
others when he says: “I never knew what 
depression was until I came to know the 
want of meeting the men I had met every 
morning when I went to the yards to climb 
aboard my engine, to give the daily good- 
morning greeting to the friends to whom 
I had given this greeting for many, many 
years. No one knows how much your daily 
work becomes a part of your life until you 
lose your daily work.” 

One of the foremen in the shops of the 
Pennsylvania at Jersey City retired four 
years ago with a 57 per cent. pension. He 
had gone into those shops when he was thir- 
teen years old. His pension is $125 a month. 
For the first three years after he was pen- 
sioned, that man was tortured. He felt 
that the shops were closed to him. When 
he was a young man he had worked there 
many times eighteen hours a day. Twelve 
hours a day was a common thing to him for 
years. His whole life was bound up in those 
shops. When he was retired, he didn’t know 
what to do with himself except to travel. 
Traveling became an obsession with him. 
He couldn’t go near the shops because he 
feared he would be looked upon as a nui- 
sance. He was old and out of the game. Of 
late he has improved decidedly in health and 
spirits. He has found a toy, something to 
keep his mechanical mind busy. It is an 
automobile. He has one now at seventy- 
four and it is like a child to him. 

One of the general office men of the 
New York Central, a man of rather high 
position, was retired at seventy. He took 


a trip to Europe. When he came back the — 


first thing he did was to go to the office. 
Everybody was delighted to see him. He 








went there a few days later. He was greeted 
cordially, but after everybody had said a 
a word or two to him they seemed to find 
some need for resuming work. The gen- 
eral office man called again within a week. 
Everybody was pleasant, but there was an 
atmosphere that told the vistor those pres- 
ent would rather be attending to their du- 
ties than talking with him. After that he 
came to feel that these people who had been 
kis associates or subordinates were coming 
to look upon him as some one to be avoided. 


A BIG PROBLEM 

The railroad men who are studying the 
pension problem have a selfish interest in 
solving it. It is for their benefit as much 
as it is for those who are its victims today, 
for later on they will have to be pensioned. 
If the American railroad man was not so 
faithful, or if the industrial worker gen- 
erally did not, through long years of em- 
ployment, become so absorbed in his daily 
tasks as to exclude real interest in outside 
things that might engage his attention 
when he retired, the problem would be easy. 

It is because the railroad man has been 
so good an employe that his lot is all the 
harder for him when he comes to be pen- 
sioned. 

There are 1,700,000 persons in railroad 
employment in America. How many of 
these come within the pension scope is not 
known. 

There are no figures available as to the 
number of persons who are drawing pen- 
sions from general industries. 

Some railroad men are watching the ef- 
fect of the pension system inaugurated on 
the El Paso & Northwestern. This is a 
road of a thousand miles owned by the great 
curporate concern of Phelps, Dodge & Co. 
The El Paso company is retiring its men at 
sixty-five. The pensioners of the Phelps- 
Dodge system. will be studied to discover 
if the sixty-five-year-old railroad pensioner 
has greater resiliency than the seventy- 
year-old one. Railroad men look upon the 
whole pension proposition as furnishing an 
economic, sociologic, and physiologic study 
that is unique. So do the others who 
have given thought to the subject, for the 
proportion of the pensioners who escape 
mental depression is not large, and asa gen- 
eral thing pensioners are not supposed to 
crave work. 





British Columbia Shipments Via Panama 


The Vancouver Board of Trade which has been 
making investigations in regard to the comparative 
rates of carrying cargo from British Columbia 
ports to the Atlantic coast of North and South 
Anierica and to Europe, through the Panama Canal 
and around South America, has given out a state- 
ment which is of general interest to shippers of 
Western Canada products to Eastern markets. 

It is shown by the report that on the basis of 
the present canal rate a steamer of the average 
size which probably will operate through the canal 
will have to pay $9,000 to $12,000 for the passage 
through the canal. 

The fastest steamers now make the run from 
here to New York around the Horn in sixty-five to 
ninety days, under a daily cost of $500 to $600 for 
operation. By the Panama Canal the same vessels 
will make the journey in about twenty days. On the 
basis of sixty-five days for the other route this 
makes a difference of forty-five days, which, multi- 
plied by $500 per day for operating costs, gives 
$22,500, which represents the steamer’s actual sav- 
ing. If ships can make the trip via the canal in 
twenty days, they will be able to make two trips 
by that route to one around the continent, which 
will greatly increase the earning capacity of the 
vessels. 

It is estimated by the local board of trade that 
the opening of the canal will greatly increase the 
shipping business from British Columbia to the 
Eastern markets, and the ocean carrying compa- 
nies are preparing to handle the increase antici- 
pated by the opening of the new all-water route, 
which will bring the East and the West much near- 
er to each other commercially.—Daily Consular and 
Trade Reports. 











The Present Industrial 
Situation in Canada 


While There Has Been a Slackening of In- 
dustry, Particularly in the Building 
Trades, Manufacturers Are Hopeful 


By J. T. STIRRETT, Editor of Industrial Canada 


ANUFACTURING in Canada is now run- 
ning at from half to three-quarters speed. 
This is the impression which one gained at the 


1 


Annual Convention of the Canadian Manufacturers 


Association, which has just closed the asso- 
ciation represents about 75 per cent. of the total 
manufacturing of Canada, a consensus of the 
opinions of its members should be a fairly accurate 


guide to the industrial condition of the country. 
Various industries are differently affected. Those 


producing luxuries are well slowed; those making 
comforts are economizing in employes and running 
hours; while those manufacturing necessities are 
fairly busy. From these facts it would appear that 
Canadians are saving strenuously, conclusion 
which is supported by the bank returns to the 
Government. They are not economizing on food, 
however, and it is an encouraging sign to see that 
appetites have not been diminished by the scarcity 
of money. Biscuit manufacturers report that their 
plants are running at capacity, while the largest 
bread company, with plants in half a dozen cities, 


shows an increase in sales. 


CURTAILMENT IN BUILDING 


Those most seriously affected are engaged in 
furnishing supplies for the building trades. The 
recent remarkable building has been curtailed enor- 
mously. Consequently, manufactt s of iron and 
steel, bricks, paints, lumber, and practically all ma- 
terial used in building construction, are t troubled 
with a surplus of orders. Another group of suf- 
ferers are those who supply the construction com- 
panies serving the transportation interests. The 
trunk lines of Canada are completed, with the ex- 
ception of the Canadian Northern Railway, and it 
is worth noticing that certain groups of manufac- 
turers are gratified by the recent guarantee of 
$40,000,000 worth of the company’s bonds by the 
Dominion Government. It means work for their 
idle men. Also, the manufacturers who have been 
fortunate enough to get contracts to furnish mate- 
rial for the extensive Government works which 
were started partly to help bridge the depression, 
have something to keep their plants in operation. 
Many concerns, however, which are outside these 


groups have not taken back discharged men, and 
are having difficulty in retaining part of those 
still on their payrolls. Skilled men are hard to 
replace, and sacrifices must be made to keep them, 
even if there is little for them to do 


WATCHING THE CROPS 


Most of the manufacturers are devoting some 
attention to the Canadian National Summer game 
of “Crop Watching.” The Western wheat crop, 
as usual, will be the herald of better times. The 
readiness with which last year’s crop dropped into 
the pit of depression and disappeared seems to be 
forgotten. Too much importance is placed upon 
the probable effects of a good or bad crop in the 
Western Provinces, and not enough upon the other 
sources of returning prosperity. 

In some quarters the effect of a possible quick 
recovery upon industry is being seriously consid- 
ered. It is well known that merchants throughout 
the country have been living from hand to mouth, 
and are out of stock. Moreover, while some of the 


manufacturers employed their mer laying by 
surplus stock last year, a great number confined 
their efforts to supplying the reduced demand. 
Consequently, the aggregate of manufactured 
goods in the country is not great. The demand 
must revive. People cannot go on forever wearing 
last season’s clothes. Immigrants must be housed. 
In other words, the time must come when saving 
must diminish and buying must increase. The ac- 
cumulation of wants may swell den into a 


great volume, which will catch so manufactur- 


ers asleep. 


PROCRASTINATION OF PROSPERITY 


When will this auspicious moment arrive? That 
is the question. Happy is the manufacturer who 
can answer it accurately, and substantial will be 
his reward. This returning prosperity is like the 
horizon—it retreats as one approaches it. The 
Fall of 1913 was to herald good times, then the 





Spring of 1914, now it is the Fall of 1914 or the 
Spring of 1915. 
Generally speaking, Canadian manufacturers 


are optimistic. They claim that the worst is over, 
and that they are already feeling the quickening ~ 
pulse of industry. 
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Borrower, Banker, and 
Public Accountant 


A Discussion of Their Relationship, Par- 
ticularly in the Matter of Statements for 
Unsecured Loans 


HE desirability of having public accountants 

certify to the correctness of financial statements 
furnished banks by borrowers or by note brokers is 
one of the subjects that is expected to come up for 
discussion at the next annual meeting of the Amer- 
ican Bankers’ Association. This question has been 
under consideration for some time. Six years ago 
a committee of the association reported that such 
certification should be encouraged, and, wherever 
possible, should be made obligatory. A few indi- 
vidual banks throughout the country have adopted 


this plan. Recently the American Association of 
Public Accountants made an investigation to ascer- 
tain banking opinion on this matter, and have pub- 
lished the results in book form. 


A circular letter with a list of questions was 
sent to the heads of 3,400 banks having a capital 
of $100,000 or more. Each was asked how he re- 
garded having statements certified by public ac- 
countants, and, if this practice was being followed, 
what the borrowers thought of it; also, if such cer- 
tified statements had a favorable effect on the 
terms and interest rates granted by the bank to 
the borrower, other things being equal. 

Replies were received from 844 of the bankers 
addressed. Those strongly in favor of the plan 
numbered 121; favorable, 501; opposed, 15; strong- 
ly opposed, 5; non-commital, 202. 

THE ANSWERS 

Among the answers from the opponents were the 
following, from banks in small cities: “ Nothing 
needed, thank you”; “I think it’s a proposition to 
magnify your own job”; “As a rule, borrowers 
say they can get any statement they choose to 
make certified, if they pay the charges.” 

The President of one important bank in the 
Middie West replied that he had felt for many 
years that the practice of loaning large sums of 
money purely upon the strength of a statement fur- 
nished by the borrower, without any independent 
verification or corroboration, was fraught with 
more or less danger; and the frequency with which 
failures occurred, disclosing utter misrepresenta- 
tion of facts in statements previously put out, 
tended to prove the correctness of his view of the 
matter. This banker continued: 


On the other hand, frequent singie failures are tak- 
ing place, where the liabilities run into millions, of 
firms and corporations whose statements have been 
audited and verified by so-called public accountants. 
while the actual condition of affairs bore no resem- 
blance to the picture painted by the statement and 
the auditors’ verification thereof. I therefore feel 
that until audit companies are required to have a cer- 
tain fixed capital, and are held personally responsi- 
ble in a substantial sum for losses incurred by reason 
of their misrepresentation of facts, and are required 
to give bond to cover such losses, the audit will be of 
little practical use. In the meantime bankers and 


lenders of money will continue to grope around in the 
dark and make their own investigations, as they are 
doing now. 

Another banker in the Middle West stated that 
the most money his concern had ever lost had been 
in loans made on the basis of public accountants’ 
statements. Still another banker said that he had 
no objection to such statements, but that they were 
“mere matters of bookkeeping”; that they could 
not validate inventories or prices at which goods 
were held, nor the character of the persons in busi- 
ness, which he had found by experience to be more 
important than any statement. 


INCOMPETENT ACCOUNTANTS 

Joseph T. Talbert, Vice President of the Na- 
tional City Bank of New York, wrote to the Ac- 
countants’ Association that his bank preferred in 
all cases to have certified statements, but that it 
insisted only when it was felt that the indebtedness 
was becoming disproportionately heavy or there 
was some reason to suspect irregularity. Mr. Tal- 
bert added: 


Our epinion of the general question of certification 
of statements is that their reliability and usefulness 
have, in too many cases, been brought into question 
by reason either of inefficient, incompetent or careless 


work on the part of accountants. Dispensers of credit 
have often been deceived in this way, and it should 
be the aim of the members of your association to 
be much more careful not only in investigation but 
in general efficiency and thoroughness than has been 
the case heretofore. 

J. G. Cannon, President of the Fourth National 
Bank of the City of New York, wrote that his bank 
strongly advocated and preferred to buy the paper 
of those concerns whose accounts had been audited 
by established firms of accountants. 

Festus J. Wade, President of the Mercantile 
Trust Company of St. Louis, wrote that he was 





heartily in favor of the certification of statements 
by public accountants, saying: 

Every bank and trust company of this country is 
obliged to undergo expert examination at least once 
(and in many instances three times) each year. 
Their officers are obliged to make a sworn affidavit 
of the correctness of the statement, the banxing 
laws making it a penal offense if they swear falsely. 
Why should not the banking fraternity not only ex- 
pect but exact and demand the same examination of 
those to whom they lend their money without 
collateral? 


From the extracts from letters published by the 
Accountants’ Association, it appears that the larg- 
est banks all over the country would prefer to have 
their commercial paper backed up by a certified 
audit. None of them claims that this would make 
the loan safe beyond peradventure, but the general 
opinion is that it would lessen the element of risk, 
especially if the value of bills receivable were in- 
vestigated and certified. Many of them stated that 
they were encouraging it, but that progress was 
slow, it being a matter of education; also, they ob- 
served, competition between banks was so keen that 
all were wary of frightening away good customers 
by increasing the restrictions surrounding loans. A 
majority of the banks, however, reported that the 
practice of furnishing certified audits voluntarily 
was on the increase. A number of bankers ex- 
pressed themselves as favoring legislation that 
would make certified statements compulsory. 


DEALING WITH VALUES 


This subject, in the opinion of the Accountants’ 
Association, opens up a broad field for the services 
of accountants if they will undertake to deal with 
values instead of confining themselves merely to 
matters of arithmetic. Professional public account- 
ancy in America is only about twenty-five years 
old, but already it is one of the best paid of all pro- 
fessions. Until very recently, to a great extent, the 
examination of a firm’s affairs by a public account- 
ant has been confined to going over the books, bal- 
ancing the cash on hand and in banks and trust 
companies, seeing that every payment has its proper 
voucher, and that notes and stock certificates are 
properly entered. Ali that the accountant’s report 
certifies to in such cases is that the firm’s arithme- 
tic is straight. It is a popular but erroneous im- 
pression that such a report certifies to the solvency 
of the concern. 

But there are not many stockholders of cor- 
porations who can make an analysis of an ac- 
countant’s figures, or can look below their surface. 
A report, for instance, may say that the company 
has accumulated a surplus of income. But it stops 
there, and does not state how many bad debts are 
contained in this surplus that will have to be writ- 
ten off. 


The great majority of business firms and cor- 
porations still think that a mere inspection of their 
books of account is sufficient to justify an account- 
ant in certifying that things are as they should be, 
without any qualifying remarks. There is a wide- 
spread objection to the thorough overhauling of a 
concern’s affairs, not on the part of the stockhold- 
ers, but, as a rule, on the part of the Directors. In 
England the stockholders employ the public ac- 
countant; here the Board of Directors hires him. 
The difference is more important than appears at 
first glance. 


AN OBJECTION 


One objection that always is raised to a thor- 
ough audit and valuation of a concern’s business is 
that it costs too much. Another is that it is no- 
body’s business. 


The accountant works for a fee, like a lawyer 
or a doctor. He does such work as he is hired to 
do, and no more. From the highest ethical view- 
point, a public accountant should refuse to conduct 
a mere audit of the books unless he can verify in- 
ventories, accounts receivable, and everything bear- 
ing on them. But the average accountant would 
soon be without clients, or would have very few, if 
he adopted that course. 

The American Association of Public Accountants 
has called attention repeatedly to these defects in 
the usual methods of auditing, and it has urged 
that, while waiting for the public to become so fully 
educated as to demand that all audits shall be com- 
plete, care should be taken that the words qualify- 
ing an incomplete report shall be capable of only 
one construction—that they shall be free from all 
ambiguity and tell exactly what the audit is, even 
if they do not specify what it is not. 

In other words, it may be perfectly correct to 
say that the accounts reflect the true condition of 
affairs as shown by the books, but it should be re- 
membered that the public at large is inclined to for- 
get that there are other things than books, and that 
the initials of the ancient formula, “Errors and 
Omissions Excepted,” following a statement of 
conditions, may have more than a conventional 
meaning. 





Lighting Our Coasts 
and Inland Waterways 


Something of the Methods by Which the 
Government Insures Safety of Traffic on 
Marine Highways 


5 gw United States Bureau of Lighthouses has 
charge of the buoying, marking, lighting, and 
otherwise safeguarding of 46,828 statute miles of 
coast line. Of this, 17,043 statute miles lie along 
the seaboards of this country and some of its 
colonial possessions; the remainder, 29,785 statute 
miles, is composed of navigable channels, lakes, 
and rivers. 

For administrative purposes the jurisdiction of 
the Bureau of Lighthouses has been divided into 
nineteen districts, each in charge of an Inspector. 
The executive head of the bureau is the Commis- 
sioner of Lighthouses, whose office is at Washing- 
ton, D. C. The most important of the nineteen 
lighthouse districts is the Third, in which New 
York City is located. This district extends south- 
ward along the coast from Warren Point, Rhode 
Island, to Cape May. It embraces all tidal waters 
and certain lakes, among the latter Lake Cham- 
plain. 

BASE OF SUPPLIES 

In each district there is a central office, the 
location being determined by its maritime impor- 
tance or its geographical position. There are also 
one or more lighthouse depots located conveniently 
for carrying on the work of the district in the 
matter of storing and distributing supplies and 
apparatus. Each district also is provided with 
one or more lighthouse tenders to distribute sup- 
plies and materials for construction and repair, 
for the placing and care of the buoyage system 
in the district, and for transporting the Inspector 
and other officers in the service on their official 
inspections or duties. 

The headquarters of the Third District is at 
Tompkinsville, S. I, in the Borough of Rich- 
mond of the City of New York. At Tompkinsville 
is the chief lighthouse depot in the United 
States. There many of the supplies for the whole 
service are purchased and stored and sent out for 
distribution: Much of the special apparatus for 
the entire service is manufactured and repaired 
there also. There, too, is done most of the tech- 
nical work of testing and improving and designing 
apparatus and supplies. 

One of the most important waterways in the 
world is under the jurisdiction of the Third Dis- 
trict. This is the Ambrose Channel, which is 
7% miles long, 2,000 feet wide, and 40 feet deep. 
It extends in a huge angle from the ocean far up 
into the lower bay. Two brilliant beacons mark 
the safe course for incoming ships. The one 
opened in April, 1912, is known as the Staten Island 
Rear Range Light, so called because it is directly 
on a line with the West Bank Light at the head of 
Ambrose Channel. The lighthouse on Staten Island 
is some three miles inland and throws a beam of 
300,000 candle power, which is visible about twenty- 
five miles out to sea under favorable conditions. 
Kerosene is vaporized under pressure and passed 
into a burner which is backed by a powerful re- 
flector. The light passes through a system of 
lenses, making a path of white brilliance that is 
about 3,000 feet in width at its maximum. It is 
the most powerful beam derived from kerosene oil 
in any American lighthouse. The Staten Island 
and the West Bank Lights can be seen by the 
mariner, one above the other, as he sails toward 
the harbor. If he keeps them in line he may be 
certain that he is traversing the channel safely. 
The shore line of the lower bay is dotted with 
range lights in pairs, so that the Ambrose Channel 
may be used with safety night and day. 

NEW YORK BEST LIGHTED HARBOR 

New York Harbor has the distinction of being 

the best buoyed and lighted harbor in the world, 


and the Ambrose Channel the best lighted. There’ 


are 24 buoys along the channel—12 on each side— 
and 18 of them bear lights. The cost of installing 
the lighting of this waterway, outside of the two 
range lighthouses, was about $60,000. The spar 
buoys and markers cost nearly $2,000 each, and 
the lighted buoys about $3,000. Eight of the 
buoys that indicate the ends of the channel and 
the turning points between the reaches are of the 
acetylene type. The Gedney Channel is also com- 
pletely buoyed and illuminated. Altogether there 
are 175 buoys in the harbor, 2 lightships and 23 
light stations, as the lighthouses are styled of- 
ficially. 

The buoys at the turns in the Ambrose Channel 
are equipped with whistles and bells. Those on 
the port side coming in have whistles and those on 
the starboard side bells. In the Third Lighthouse 
District there are 30 acetylene gas buoys, 51 in 
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which the illuminant is Pintsch gas and 2 electric 
are lights. The total in all districts in the United 
States is 157, 247 and 10, respectively. 

A great improvement in fixed self-lighting bea- 
cons has been made within the last two or three 
years. Lights of this character are extinguished 
and lit at morning and night by the action of the 
sun’s rays or by solar heat. Acetylene gas is the 
illuminant in these most modern of lighted aids to 
navigation. It is rapidly superseding oil gas for 
this purpose. Acetylene is used in a self-luminous 
burner, without a mantle, and gives an intense 
white light. It is five times more powerful than 
the richest oil gas. 

The importance of acetylene as an illuminant 
for waterways has become enhanced owing to two 
things: the solution of the problem of storing the 
gas, and the invention of the sun valve. 

Free acetylene gas, stored in a vessel whose 
diameter is less than that in which the explosive 
wave can be propagated, is dangerous. It is liable 
to explode and cause havoc. To obviate this the 
accumulators that are now used are filled with 
dissolved acetylene. The absorbent and dissolvent 
is called acetone, which, at a pressure of 12 atmos- 
pheres, can absorb 300 times its own volume of 
acetylene. Dissolved acetylene is independent of 
temperature. It will not freeze, therefore it can 
be used in all climates. But as the temperature 
rises the pressure of the gas increases in the accu- 
mulator, and as it falls the pressure goes down. 
At 122 degrees Fahrenheit the pressure will be 
twice as much as at 59 degrees Fahrenheit. But 
these changes are not especially marked because 
the acetone is not a good conductor of heat, and 
only a prolonged change in the temperature will 
affect the temperature and pressure inside the 
accumulator. A uniform pressure of gas is secured 
at the outlet of the accumulator by the use of a 
pressure regulator. 

The acetylene accumulators used in light buoys 
are steel cylinders usually tested to 50 atmospheres 
pressure, although many of them are tested to 75 
atmospheres. 


SUN VALVE A SUCCESS 


The sun valve, which is used on some of the 
lights of the United States Lighthouse Service in 
New York Harbor, in Alaska, and in the island 
possessions in the Pacific, works with equal success 
in arctic cold or tropic heat. Its construction and 
operation are based on the well-known physical law 
that a body with a light absorbing surface attains a 
higher temperature and, consequently, expands 
more than a similar body with a light reflecting 
surface. 

The most obvious part of the apparatus of the 
sun valve looks like a carefully sealed and sub- 
stantially mounted glass jar. It is about 10 inches 
high and 3 inches in diameter. There is a central 
copper rod whose surface is coated with lamp- 
black so that it will absorb light in the greatest 
possible degree. Three smaller rods are arranged 
symmetrically about this. These are also made of 
copper, but their surfaces are of polished gold, 
which causes them to reflect the light instead of 
absorbing it. These are held in position between 
the valve body and the plate by means of a spring. 
The lower end of the central rod bears on a valve 
lever at a point between the valve lever and the 
fulcrum. 

With the withdrawal of light, at the close of 
day, the lampblacked central rod contracts and 
the valve is opened by means of a spring, allow- 
ing the gas flowing into the valve chamber through 
a pipe to pass out again through another pipe to 
the burner. When light falls on the central rod 
it is absorbed; the heat causes it to expand, which 
closes the valve and shuts off the flow of gas to 
the burner. The rod is so arranged that its ex- 
pansion is exclusively downward. A little pilot 
flame, on duty all the time at an infinitesimal ex- 
pense of gas, lights the lamp gas which flows into 
the glass cylinder. 

In the latest flashing buoys in which acetylene 
gas is used as many as 55,000 separate and dis- 
tinct flashes from one cubic foot of acetylene may 
be produced. The flasher may be adjusted to any 
length of time down to one-tenth of a second. 
When the predetermined quantity of gas has flowed 
through the pipe into the flasher a flexible leather 
diaphragm reaches the top of its stroke. Instan- 
taneously with the closing of the inlet valve the 
outlet valve to the burner opens and the gas is 
ignited by the pilot flame. It is consumed, and 
in the interval between relighting the period of 
darkness ensues. 


There are many other kinds and types of buoys 
used by the United States Lighthouse Service. Sim- 
ilar buoys in all districts mean the same thing. 
That is, a buoy of a particular distinguishing color 
off the coast of California has the same signifi- 
cance that a buoy of the same color has off the 
coast of Maine. 








The Gentleman Farmer 
Now TeachesAgriculture 


Many Wealthy Men, Successful Scientific 
Tillers of the Soil on a Large Scale, Set 
an Example for Their Farmer Neighbors 


7 rich man who tills the earth by proxy has 
ceased to be a fair target for the jesters. By 
showing the farmers how to raise bigger crops and 
make good net profits instead of day’s wages he 
has become one of the most important factors in 
the agricultural uplift of America. 

The gentleman farmer does not pretend to be a 
philanthropist, and often he does not realize how 
great an educational force he is. In most cases 
he has no definite intention of uplifting agriculture 
when he yields to the yearning for the soil. But 
always he is intensely interested in what he is 
doing, and is glad to show his neighbors how he is 
getting results. Therefore, the influence of his 
example spreads in an ever-widening circle, and 
has a visible and permanent effect on the country- 
side. 

Modern farming is both a business and a sci- 
ence. Aside from the inevitable risks of the ele- 
mental forces of nature, there are fewer chances 
of loss in farming, intelligently conducted, than in 
almost any other industry. The same business prin- 
ciples are being applied to agriculture on a large 
scale that have been successful in commerce and 
manufacturing. The best experts obtainable, for 
example, are employed and are carefully super- 
vised. Farm bookkeeping is carried on as system- 
atically as it is in any large enterprise. It is con- 
sidered almost as important as scientific tillage. 


FARMERS’ SOCIETIES IN CITIES 


To give a list of wealthy men who are success- 
ful agriculturists would practically exhaust the 
familiar names in a directory of corporations or 
financiers. There are societies or associations of 
farmers in nearly every large city. Their mem- 
bership is composed of men of means who have 
taken up agriculture first as a recreation, and later 
have made it their principal concern. 

The New York Farmers, which was organized 
under the State law, like a corporation, more than 
thirty years ago, is one of the most noted of these 
societies. Among its fifty or sixty members are 
some of the most prominent men in the worlds of 
finance, commerce, and industry. Mere money is 
not a requisite for membership, though all those 
who belong are more than well-to-do. The by-laws 
say that a person to be eligible for membership 
must be a possessor of land and engaged in the 
economies of agriculture. At the regular meet- 
ings, which are held three times a year, there are 
addresses by agricultural experts, after which an 
informal discussion of farming questions is en- 
gaged in. 

The Farmers’ Club of Philadelphia is a still 
older organization. It was founded about a cen- 
tury ago for the purpose of developing an interest 
in real farming among men of means who were 
otherwise engaged. It meets once a month, and 
its membership is limited to twelve. Like the New 
York Farmers, practically all the members own 
large estates and take fully as much interest in 
their agricultural pursuits as they do in the lines 
of activity by which they have gained fame and 
fortune. 


MODEL FARMS EDUCATIONAL 

There are model farms scattered all over Amer- 
ica, where a vast amount of research work and ex- 
perimentation are going on continually. Little or 
nothing is heard about this outside the section 
where they are located. Some of the finest of these 
magnificent estates that are teaching scientific 
agriculture by example, which any one interested in 
can profit by, are scattered along the east bank of 
the Hudson for a hundred miles north of New York 
City. Others are inland, to the west and south. 
Although their owners, for the most part, are busy 
with large affairs in which farming plays no direct 
part, they lavish their genius for system and or- 
ganization on their agricultural establishments. In 
some cases specific divisions of these estates are 
incorporated separately. The dairy, for example, 
may be a stock company in which many of those 
employed hold shares. This gives them a more 
direct interest in the work they are doing. 

Still other model farms that are centres of prac- 
tical education have been built up by men who have 
made agriculture their sole business. Most of these 
establishments are in the South and West. In 
many cases, they have grown from small begin- 
nings. These big plantations and ranches, owing 
to their wide extent, cultivate their cotton or wheat 
or corn in a wholesale way that is not practicable 
in the more thickly settled regions, and, therefore, 
specialize in labor-saving machinery—such as 
tractors that will plow eighteen or twenty acres 








a day. Few of them sell any of their hay or straw. 
Everything of that sort is utilized in their stock 
departments to keep the soil up to a high standard 
of fertility. 

Heavy individual investments in agriculture are 
becoming more and more frequent on the part of 
rich men who seek a safe and profitable field for 
the employment of their money. A few days ago 
it was reported that two members of a New York 


banking firm had purchased 10,000 acres of land in 
East Tennessee for a live stock and general farm, 
to be operated on scientific lines. In the last few 
years a number of well-to-do young men, most of 


them graduates of Eastern colleges, have bought 
large tracts of land in the Sand Hill Belt of North 


Carolina, and have been transforming them from 
sterile wastes into regions of productiveness. This 
development in the pine barrens is especially inter- 
esting as an example of what can be done with a 
combination of capital, brains, and energy. 

The Sand Hill Belt in North Carolina is some 
sixty miles long and about forty miles wide. Orig- 
inally it was covered with timber. First the tur- 
pentine was extracted from the growth of pines; 
then all the trees were cut down for lumber, leav- 
ing dreary wastes of stumps. Later a heavy 
growth of scrub hid the nakedness of the soil. This 
land could have been bought ten years ago for about 
fifty cents an acre. Values have risen since then, 
however, owing somewhat to general conditions, but 


more to the development of this region’s possibili- 
ties through scientific farming 


PINE BARRENS DEVELOPED 


The largest individual purchase in this section 
was made about three years ago by a wealthy 
New Yorker, who had become interested in county 
farm demonstration work in the South. This gave 
him the first impulse to enter upon this great 
project in pine barrens. He gave about 4,000 acres 
to two of his nephews, and put his son in direct 
charge of the remainder. More than 1,000 acres 


have been cleared. Eventually all of it will be 
made fertile, and the greater part will be devoted 
to cotton and tobacco. 

Among the college graduates one bought 4,000 
acres, another 3,000, and so on. The minimum 
holding is more than 1,000 acres. In each case the 
young farmer lives on his property. Hardly one of 
these pioneers had had any previous practical expe- 
rience in farming. A few had taken courses in sci- 
entific agriculture. All, however, had ample sup- 
plies of capital, an abundance of energy, and enough 
business training so that they were capable execu- 
tives. Each employed, as manager, a graduate of 
an agricultural college who had also been a suc- 
cessful farmer in actual practice. 

The clearing of this land costs from $15 to $20 
an acre. After this is completed it is necessary to 
give the light soil some body. The method that has 
been followed has been first to stimulate the ground 
scientifically by means of artificial fertilizers, so 
that a crop can be raised to plow under or to feed 
cattle. With the enrichment of the earth heavier 
crops are planted, until finally the land is ready 
for the things that will bring good profits. Then 
the cultivation becomes intensive. The yields per 
acre of cotton and tobacco that have been realized 
already on some of these farms are amazing. 

In this region that is being reclaimed so ener- 
getically experimenting is being carried on by all 
the farmers, individually and collectively. They 
meet at frequent intervals and compare results. 
The belief that prompted them to engage in these 
projects on such an extensive scale seems to have 
been justified by results. They have proved that 
this apparently worthless land can be made tre- 
mendously productive, and that, once it has been 
brought to its highest standard, it will return a 
large profit on the investment. 


Already a number of small farmers are moving 
into this region and are availing themselves of the 
experience and experiments of the large land- 


owners who were the first to take steps to de- 
velop it. Land that was $4 or $5 an acre two or 
three years ago now has increased in value from 
50 to 100 per cent., according to its location or 
other advantages. 


The Salty Seas 

All seas are salt, but not to the same degree. 
The waters of some contain less salt than others, 
depending altogether on the extent and size of the 
body of water, with reference to the number of 
rivers that empty into it. The larger the sea and 
the fewer the number of great streams, the greater 
the amount of salt contained in it. 

This may readily be understood when it is 
stated that at the mouths of some rivers the water 
is fresh for a distance of nearly 150 miles from 
land. In others the brackish condition of the 
water may be noticed at the point where the river 
empties into the sea. In the Baltic the supply of 
river water which contains less salt than sea 
water exceeds the loss by evaporation. 











7S4 


THE ANNALIST 





New York, Monday, June 22, 1914 





London 


yonaon ss Foreign § Correspondence 


Berlin 
Amsterdam 





OTWITHSTANDING the several ad- 

verse factors that were in evidence, the 
Paris Bourse was unusually active and 
strong last week. This exercised a favorable 
influence on the other European markets. 
In London the week ended quietly and hope- 
fully. Trading in Berlin was restricted and 
indecision prevailed. In all the Bourses there 
was an undercurrent of uneasiness. In Paris 
and Berlin it was owing to the tension be- 
tween Greece and Turkey; in London it was 
Ulster. While the Mexican affair continued 
to cause some disquiet in Paris, the Bourse 
vas more concerned over how the new Min- 
istry would settle the budgetary difficulties 
which its predecessors had left unsolved. 
Berlin, however, was less pessimistie than 
Paris about the future of Viviani’s Cabinet, 
while London, apparently being absorbed 
for the moment with its local financial af- 
fairs, paid little attention to politics across 
the Channel. 


A LISTLESS WEEK IN BERLIN 


There Were Both Favorable and Unfavor- 
able Factors, Causing Uncertainty 
By Cable to The Annalist 

BERLIN, June 20.—This was another week of 
extremely restricted trading, with a lack of deci- 
sive factors either way. Events at Durazzo caused 
a considerable decline in activity. It is feared that 
success of the insurgents might reopen the Alba- 
nian question, with the possibility of a disagreement 
among the powers. Although the tension of the 
Grecian-Turkish situation has been somewhat re- 
Jaxed, the market at the end of the week was still 
under the pressure of Balkan uncertainties. 

The Mexican problem ts now regarded pessi- 
mistically here, though at the beginning of the 
week it had a more hopeful aspect, and Mexican 
bonds rose strongly and held firm until Thursday, 


when the announcement that the July coupon of 
the 5 per cents would not be redeemed caused a 
weakening of prices. Since then, however, these 


bonds have again recovered. 

Notwithstanding your encouraging crop report, 
Americans attracted little attention. Denver & 
Rio Grande and St. Louis & San Francisco bonds 
lost ground al! week, but recovered a little today. 
Canadian Pacific fluctuated considerably, but 
closed with a net gain of 1% points, the gain being 
partially due to London arbitrage operations. 

One good feature of the week was the steadier 
tone in Paris and the hopeful prospects of the Vi- 
viani Ministry, both of which made an excellent 
impression here. Russian securities profited to 
some extent from the better position in Paris, and 
buying here for Russian account in home securities. 
The most striking feature of the market was the 
marked reaction of leading bank stocks; this was 
owing to the conference of President Havenstein of 
the Reichsbank with prominent bankers in this city, 
in which an effort was made to induce them to in- 
crease their cash holdings to 10 per cent. of their 
deposits. 

Money remains easy. It is estimated that the 
contango rate will be 44%, which would be the low- 
est June rate in years. The feature of the ex- 
change market was the strong recovery in Russian 
transfers, due to cessation of the selling movement 
in Paris. There has been a considerable relaxation 
in London and Paris exchange since Wednesday. 





BANK MERGER INTERESTS LONDON 


A New Amalgamation Has Deposits of 
$530,000,000—The Market Quiet 
By Cable to The Annalist 
LONDON, June 20.—The week ends quietly, 
with opinion generally more optimistic. The rise 
started with the appearance of the Bank of Eng- 
land’s return on Thursday, which showed an in- 
crease of more than £2,000,000 in reserve, surpris- 
ing those who were short of consols. The conse- 





quent rise in that security led a general improve- 


ment, which has been fairly well maintained today. 


The Ulster situation is still in an uncertain 
state, and until it is clearer no fresh business is 
likely. Operators are ready to put up prices sharp- 
ly on any indications of a demand, but the wreck- 
age from the recent banking difficulties is still un- 
sold and hanging over the market. 

On Friday night a fresh development in the com- 
petition of joint stock banks became known. It is 
that the London City and Midland Bank has ac- 
quired by exchange of shares the Metropolitan 
Bank. Through this amalgamation, the total de- 
posits of the institution are now £106,000,000. This 
move is Sir Edward Holden’s answer to Lloyd’s 
Bank, which in April aequired the Wilts and Dor- 
set Bank, bringing combined deposits up to £105,- 
000,000. Provincial opinion is against the tendency 
to centralize such business, and conservative men 
generally doubt the wisdom of this headlong 
rivalry. 

Further developments in the Grenfell affair 
show that substantial loans on unsubstantial secu- 
rity were made by other companies of which he was 
a director to his principal enterprise, the Canadian 
agency. 

There has been no revival of interest here in 
American shares. 





PARIS HAS A GOOD WEEK 


The Bourse Banishes Political Uncertain- 
ties and Holds a Substantial Rise 
By Cable to The Annalist 

PARIS, June 20.—Despite daily oscillations at- 
tributable to the unstable condition of foreign 
politics—particularly in Mexico, the Balkans, and 
Albania—this week’s Bourse was less irregular, 
but it is a question as to whether or not the im- 
provement is due merely to betterment of the tech- 
nical position or to really improved feeling among 
investors and speculators. It is believed that 
bankers have entirely liquidated the accounts which 
they have been carrying privately and which had 
been hanging over the market. Unfortunately, 
there are two artificial factors in the rise; first, 
intervention in the market by bankers, paving the 
way to the French loan, and, second, barefaced 
manipulation on the bull side by Russian bankers. 
Under these conditions, it is difficult to trace the 
present sentiments of the Bourse. 

On Monday, Tuesday, and Wednesday there was 
a continuous rise and prices in all departments 
improved in spite of the small volume of transac- 
tions. The rise was checked on Thursday, however, 
by rumors that the Czar had been assassinated, 
that Prince Wied, the new King of Albania, was 
besieged, and that a Grecian-Turkish war was im- 
minent. Notwithstanding these adverse factors, the 
advantage gained in the early part of the week 
was held. 

Friday was comparatively dull, because of un- 
easiness over the Grecian-Turkish situation, which 
became more tense. The vote on the new French 
loan was imminent and the suspense was great. 
In spite of the fact that the listing of new French 
speculative issues on the Bourse has been prohib- 
ited until] the Government has made a definite 
announcement concerning the loan, transactions 
were made privately at 1% per cent. premium. 

Saturday was duller, with some profit-taking. 
There is continued uneasiness over the Mexican 
situation. The Bourse seems to be losing its opti- 
mism, as it is feared that the Mexican people will 
not accede to the demands of the United States. 
Balkan news is disturbing, notwithstanding the 
apparently conciliatory tone of the Turkish reply. 
The Government’s evasion of the issue concerning 
the type of the new French fund kept the rente 
market on tenterhooks until Saturday, when the 
Bourse learned that the Chamber had voted 452 to 
108 against its issuance on the following terms: 
Amount, 800,000,000 francs at 3% per cent., sub- 
ject to 4 per cent. income tax, which would reduce 











the interest rate to 35s; redeemable at par by a 
sinking fund, drawings to be over a period of 
twenty-five years; price to be fixed at moment of 
issue. 

The proposal to grant the new fund immunity 
from further taxation was rejected by a great 
majority, thus leaving it open to increasing taxa- 
tion. This rather cools enthusiasm. 

Viviani’s programme comprises a general in- 
come tax for the 1914 budget and a progressive 
capitalists’ tax for the 1915 budget, but maintains 
the condition of three-year service, which last is 
pleasing to England and Russia. 

It is believed that this and next week’s gold 
shipments from New York will terminate the re- 
quirements of the Bank of France, which again in- 
creased its gold stock by 51,000,000 francs. Dis- 


counts are easier and advances on the recent 3% 


per cent. Treasury notes commanded but 2% per 
cent. 

Paris subway and tram car shares were aston- 
ishingly unmoved by the losses from storm dam- 
age, exceeding ten million francs, the Bourse be- 
lieving that the municipality will be held re- 
sponsible, which, however, is doubtful. 

The latest private opinion from a reliable source 
is that a Grecian-Turkish conflict is inevitable. 





DUTCH OIL COMBINE’S REPORT 


Figures for the Last Fiscal Year Indicate 
Unusual Prosperity 


Special Correspondence of The Annalist 

AMSTERDAM, June 12.—The reports of the 
Royal Dutch Oil Company and of the Shell Trans- 
port and Trading Company for 1913 have just been 
published. They give a fair showing of the pros- 
perous conditions under which the Royal Dutch- 
Shell group have worked during the last fiscal year. 

Practically the Royal Dutch and the Shell are 
holding companies, having an interest in the 
various operating companies in the proportion of 
three to two. The principal operating companies 
are the Bataapche Petroleum Maatschappy, a Dutch 
company with a capital of 140,000,000 florins, and 
the Anglo-Saxon Petroleum Company, an English 
corporation with a capital of £8,000,000. The first- 
named company distributed on its share capital 
$1,500,000 florins, against 19.950,000 florins for the 
preceding year, and the latter company £870,000, 
against £645,000 a year ago. 

The Royal Dutch Oil Company, holding three- 
fifths of the share capital of the two subsidiary 
companies, received from the above-mentioned 
profits 25,219,916 florins, and from its share in 
the profits of other subsidiary companies 5,333,705 
florins, making a total profit of 30,553,621 florins. 

The Shell Transport and Trading Company, 
holding two-fifths in the share capital of the sub- 
sidiaries, received out of the profits of these two 
companies and on account of its interest in the 
other subsidiary companies a distribution of 
£1,506,903, or something over 18,000,000 florins, so 
that the Royal Dutch-Shell combine made in the 
aggregate a profit of more than 48,500,000 florins. 

This profit has been made after fair allow- 
ance for depreciation, which for the two principal 
subsidiary companies alone amounted to £1,218,000, 
or about 15,000,000 florins. Since 1907 these two 
companies have set aside for depreciation £5,508,- 
000, or about 66,000,000 florins. 

The production of the Royal Dutch-Shell com- 
bine during the last two years was as follows: 


Tons, Tons, 

1913. 1912. 

Dutch East Indies............ 1,503,661 1,495,955 
Balto, (Runes)... cecccccese 562,065 549,000 
Standard Russe .......-e++e 172,000 238,000 
Ural Caspian, (Russia)....... ae 8 3=—hl |. thao 
North Caucasian, (Russia)... 150,000 40,000 
Schibaieff, (Russia).......... re 
Roxana Co., (America)...... Dee Vea 
California Oilfields, (America) 733,000 ~~ ...... 
Astra Romana, (Rumania)... 444,025 447,790 
Angio-Egyptian Oilfields..... . a eer 
BOTOWOM 2 ncccccccccsesceccecs ee) iene 
Beted .cascceccsscosaceses 3,945,305 2,770,745 


These figures clearly show the constant ex- 
pansion of the business of the group. 
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No Canadian Municipality 
ever defaulted one dollar payment on its funded debt, 
either interest or principal. Yield 4%% to 6%. 
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City’s Feeling of Relief 
Disturbed by Worry 


The Grenfell Affair Still Claims the Close 
Attention of Financial Circles—How It 
May Affect Canadian Securities Abroad 

Special Correspondence of The Annalist 


LONDON, June 10.—The “failures” have ab- 
sorbed all interest this week, and the atmosphere of 
the City is a curious mixture of relief and dis- 
quietude. Relief is uppermost, for the trouble has 
been hanging over us so long that the market is 
glad to think that the worst is known. On the 
other hand, the failures are marked by certain 
features that no one can regard with equanimity, 
and it is the general feeling that the coming reve- 
lations may be of a very unpleasant character. 

You were advised some weeks ago of a big 
speculator who had got himself into difficulties 
over Canadian securities and was helped by the 
Bank of England and the Bank of Montreal. He 
was A. M. Grenfell of the firm of Chaplin, 
Milne, Grenfell & Co., Ltd., Chairman of the Ca- 
nadian Agency and Director of thirteen different 
companies including banks, oil, mines, real estate, 
and financial concerns. After being helped over 
his difficulties by the banks he was helped out of 
his firm by his fellow-Directors, and it might have 
been supposed that with his resignation the inci- 
dent was closed. This was not the case and for 
some reason that can at present only be guessed 
at the policy of “help” was not continued to the 
point of keeping his firm alive, and both Chaplin, 
Milne, Grenfell and the Canadian Agency were 
allowed to fall. When the liquidators’ report is 
published we shall be able to make a better guess 
at the course of events; at present the only direct 
evidence is contained in a statement made by Mr. 
Grenfell to The Times. According to this, the 
Canadian Agency, which was a “shop” for various 
Canadian securities, had taken a hand in a plan 
to shift the direction of the Grand Trunk across 
the Atlantic. To work the scheme a great deal 
of stock was acquired and, as carrying became too 
expensive, the campaign and the agency collapsed 
together. 

RELIEVED, BUT UNEASY 

While, therefore, relief at the truth being out is 
pretty general, there is an uneasy feeling that 
things have been very different from what they 
should have been. Apart from gossip that need 
not be repeated, the City feels that Chaplin, Milne, 
Grenfell ought never to have paid a dividend of 
8 per cent. at a time when all the world knew that 
the company was in difficulties and that Mr. Gren- 
fell should not have been allowed by his fellow- 
Directors to enter on commitments which were 
speculative enough to upset the whole Stock Ex- 
change and all but cause a general panic. 

What of the future? The Stock Exchange is 
characteristically thankful, for it hates nothing so 
much as uncertainty and would always rather 
know than suspect insolvency. On the short view 
that attitude is doubtless sound, but in the long 
run the effect of these failures may be considerable 
especially on the development of Canada. In the 
recent history of Canada such organizations as the 
Canadian Agency and such personalities as Mr. 
Grenfell’s have played a leading part. The 
Canadian Agency was a “shop” which existed to 
peddle out Canadian securities in England—to 
keep the tap always turned on and find new cis- 
terns that were always ready to be filled. It was 
in fact part—and an important part—of the great 
advertising campaign that Canadian finance has 
carried on in Europe for fifteen years or more. 
Working on the imperial sentiment, which is 
aroused very easily in the British investor, it has 
pushed all kinds of Canadian securities, scattering 
weekly reports and statistics, introducing new 
companies, organizing parties to inspect the re- 
sources of Canada—in a word making it difficult 
for the English investor not to invest in Canada. 
TOO MUCH ADVERTISING 


To a certain point, no doubt, advertisement is 
salutary and profitable, but many of us have 
felt for years that Canada was ever advertised and 
was thereby laying up difficulties for her own 
future. Capital has come too freely; extravagance 
has been fostered and money squandered on useless 
works. The failure of the Canadian Agency is not 
likely to shake that belief, and for some time at 
least investors will be chary of acting on the advice 
of a “shop,” which may or may not be well 
managed, but which is certainly out to grind an 
axe rather than give sound advice. 

We want to get back to the good old fashion 
of consulting a broker who is not a “shop,” who 
recognizes his fiduciary position, and is more con- 
cerned to safeguard his buying clients than capital- 
ize his borrowing friends. It may well be that the 








failure of the Canadian Agency will lead our steps 
back along this path. 

If this reaction takes place what will be the 
effect on Canada whose minor finance relies 
largely on the pushing capacity of the “shop” ? 
For a time the result may be to embarrass bor- 
rowers and check development; but it will be a 
healthy check and the Canadian financier will be 
wise to take advantage of it in order to improve 
his standing in London. If the indirect result of 
these failures is to make Canadian finance more 
cautious, more conservative, the change will be 
all to the good. 





AN AMERICAN ROAD IN HOLLAND 


Summary of Report for 1913 of an Electric 
Tramway from Connecticut 
Special Correspondence of The Annalist 

AMSTERDAM, June 12.—The _  Electrische 
Spoorweg Maatschappy, (Electric Railroad Com- 
pany,) one of the few enterprises in our country 
whose business is backed by American capital, 
published this week its report for the last fiscal 
year. The share capital is owned by the Nether- 
lands Tramways Corporation, a Connecticut com- 
pany, the common and preferred shares of which are 
for the greater part held in America. The Dutch 
company operates a double track street railway 
(overhead trolley) from Amsterdam to Haarlem, 
the street railways in the City of Haarlem, and a 
line from Haarlem to the bathing resort of Zand- 
voort on the North Sea. Besides these lines, 
which have cost about $2,000,000, the company 
owns about 140,000 square meters of real estate, 
upon which considerable money has been expended 
in the construction of streets, sewers, &c., the cost 
of which to date amounts to about $5 per square 
meter. 

As to the railroad, the report states that dur- 
ing the last year some extensive improvements 
have been undertaken, whose cost has been cov- 
ered by the issue of 300,000 florins new 5 per cent. 
bonds. Taking into account the bad weather con- 
ditions which prevailed during the greater part of 
last Summer, the gross earnings were not un- 
satisfactory. They amounted to 701,737 florins, 
against 665,393 florins in 1912. 

The operating expenses were less satisfactory, 
owing to the higher cost of maintenance of way 
and structure, and of maintenance of equipment. 
They amounted to 557,354 florins, against 488,120 
florins for the preceding year, showing an increase 
in the operating ratio of from 73.35 to 79.42 per 
cent. 

The net receipts, compared with the preceding 
year, show a decrease. For 1913 they were 148,551 
florins, and for 1912 were 180,756 florins. The 
net receipts for 1911 and 1910 were 216,003 florins 
and 211,694 florins, respectively. 

The balance sheet of the Dutch company shows 
a bonded indebtedness of 2,435,000 florins. Inas- 
much as the original mortgage amounted to 3,000,- 
000 florins, and new debentures up to 300,000 flor- 
ins were issued last year, an amount of 865,000 
florins has gradually been redeemed out of the 
railroad earnings and real estate sales. 





French Maritime Traffic 
Special Correspondence of The Annalist 

PARIS, June 12.—After having studied the im- 
provements to the harbor facilities of French 
Colonies which will gain in importance through 
the Panama Canal, the metropolis is awak- 
ing to the necessity for some action that will free 
her from foreign servitude in transatlantic ship- 
ping. England and Germany have already pre- 
pared their plans; they mean to hold their own. 
Mr. Claude Casimir-Perier is sounding the alarm 
which the financial press and Parliament are tak- 
ing up. 

On a French maritime traffic totaling 60,500,- 
000 tons in 1913, but 26 per cent. sailed under the 
French flag. Deducting goods exchanged with its 
own colonies, the French merchant navy deals with 
only 18 per cent. of French foreign trade by sea. 
In 1893 the proportion was 36 per cent. on a total 
of 32,000,000 tons. More particularly with regard 
to European traffic with America, the 1911 fig- 
ures, (1912 not yet published,) are as follows: 


S.S. Pass. M’thly In Regular Service 
Com’s. Lines. Sail’gs. Ships. Tonnage. 


PROMCR .ccocces 4 13 25 70 252,500 
German ....++.« 4 19 53 162 676,000 
English ....... 18 41 113 305 1,495,000 


From French ports the ratio of transatlantic 
traffic apportioned to French ships has fallen from 
28.5 per cent. in 1908 to 22 per cent. in 1911. 
Meanwhile, the nine foreign companies calling at 
Boulogne or Cherbourg have seen the number of 
class passengers to and from French ports increase 


as follows: 

1908. 1911. 
e+e 52,250 54,500 
coccccccccccccccccccoccce 9,680 20,600 


Chesbour® ..cccccccccscaccoce 
Boulogne .. 








General Business Marks 
Time in Middle West 


Excitement Over Bank Failures Has Died 
Out, Crop and Harvest Conditions Con- 
tinue Ideal, and Confidence Returns 

Special Correspondence of The Annalist 
CHICAGO, June 19.—Local excitement attend- 
ing the Lorimer bank failures soon died o There 
could have been only one finish, and responsible 


bankers saw it coming long ago. It is almost in- 
comprehensible that so many experienced business 
men were caught as stockholders and depositors, 
Personal, political, and promotional affiliations ex- 
plain a great deal. Politics and banking were never 


intended to drive together. 

It was a very weak bank that ild fail here 
under existing conditions. Natu 
had no appreciable effect upon other banks rot 
affiliated with it nor upon busine ncerns, and 








none whatever outside the city except a local 
points down State. Many poor little people suffer 
severely as usual, and it is doubtf 1ether the 
stockholders’ double liability will avail them much. 
It seldom does in such cases Tl has been 
scarcely a ripple in the market for bank shares, 
but Chicago’s banking reputation, ich is un- 
surpassed by that of any other j mpaired 
in outside opinion to some extent at the moment. 
The fact is that, with the removal of tl nly weak 
spot in our banking position, it is now as nearly 
perfect as it could be except for the stence of a 
few small, irresponsible private banks, and the 
continued chartering of new State ir tution 
Another matter of much interest to local bank- 
ers is the make-up of the Federal Reserve Board. 
They are fairly well satisfied with it, although they 
regard it as too political in complexion. They are 
glad to have one member a Chicagoan, and if he 
should head the board all the better for this dis- 
trict, even if his banking experience is limited. 
What interests the bankers here most of all, of 
course, is the new crop, not on account « 
usual difficulty they anticipate in 
but because of its effect upon | 
and prospectively upon actual business 
exceptional need of big wheat exports at this time. 
There have been more than 30,000,000 bushels of 
new wheat sold for export this season, and foreign 


requirements will be unusually larg« 
THE MONEY MARKET 

















The local money market has r en appre- 
ciably affected by the heavy movement of gold 
from New York. It is steady around 4 per cent., 
and is expected to remain so for week There is 
a good flow of currency from the interior for the 
period, except where the harvest is in progress and 
the overdue bank call will find a large accumula- 
tion of reserves in the Western money centres. 
The Northwest had a fine crop last and will 
not have to rush its new Spring wheat and other 
grain to market, as the Southwest will. The peak 
of the crop load this year will be reached when the 
coarse grains move. The commercial paper mar- 
ket is very dull and narrow, and that is one rea- 
son why the bond market is doing somewhat better. 

General business still marks time. Everybody 
feels the dead calm, and expects some breeze soon. 
There is much disappointment over the delay in 
the Eastern rate case, and the prospect of a pro- 
longed session of Congress on account of President 
Wilson’s anti-trust programme. The rate decision 
is generally expected to te unsatisfactory to the 
railroads, except in the sense that any advance will 
be an official recognition of their needs, and the 
effect upon sentiment at home and abroad will be 
favorable. It is expected that the commission will 
suggest means whereby the railroads can help 
themselves a good deal. The railroad managers 
know how that should be done, but they seem un- 
able to do it without moral support from the Gov- 
ernment. 

Crop and harvest conditions i almost 
ideal, and that is the West’s inspiration. Prepara- 
tions are being made in all directions for a prompt 
and heavy movement of grain eastward, and a fair 
movement of merchandise and miscellé is com- 


modities westward. 
It cannot be expected that even a favorable rate 


decision will cause a rush of railroad ing of 
steel products all at once, because it ¥ ome too 
late in the season. Steel makers find their orders 
increasing merely to the extent of actual, urgent 
needs of consumers, but they hope for a revival by 
Autumn. The St. Paul, the Illinois Central, and a 
few other roads are undertaking more than they 
actually, urgently need now in the way of enlarge- 


ment, but they are the exceptions. 

Western freight loadings, like Chicago bank 
clearings, are better than even a year ago, in 
some cases well ahead, with a slight indication of 





786 


THE ANNALiST 


New York, Monday, June 22, 1914 








accumulating momentum. Passenger traffic holds 
up well. Summer tourist and near-by resort travel 
are well ahead of last year. It is surprising how 
many of the wholly or partially unemployed can 
afford to take short trips. 

In considering the box-car supply for the indi- 
cated record crop haul, it is to be remembered that 
there are more cars than last season, a higher per- 
centage of large capacity cars, very many more 
home cars on their home roads, and a larger pro- 
portion of cars in the shops, all of which means 
better preparation and more slack that can be 
drawn in as needed. It is fortunate for the farm- 
ers that the war with Mexico has not reached the 
stage where the National Guard had to be called 
out, as the supply of harvest help is short. 

It has seldom happened in the grain trade that 
pit sentiment at all centres became so bearish as it 
has been the past ten days. The price of wheat here 
declined on an average of nearly half a cent per 
bushel daily, in spite of pretty good export business 
almost every day. The appearance of fine new 
wheat earlier than ever before had a depressing 
effect upon the price. It is admitted that nothing 
can happen now to prevent the completion of the 
greatest harvest of Winter wheat on record, and 
Spring wheat prospects continue unimpaired. Early 
thrashing returns from the Southwest are satis 
factory in quality as well as quantity. Corn trade 
sentiment is inclined to be bullish on the small sup- 
plies and receipts, decreased acreage and uncer- 
tainty regurding the new crop. Big crops of corn 
and wheat are seldom raised the same season, be- 
cause the weather conditions ideal for one are not 
ideal for the other, at least during certain stages. 
June is a critical month for Spring wheat in one re- 
spect, namely, that any damage of consequence in 
June is almost always followed by serious dete- 
rioration later. There has been no sign of it yet, 
either side of the national line. 

There is a growing impression that while a grad- 
ual improvement in general business should be real- 
ized as the crop season advances, there will be no 
real revival until August, when the corn and fod- 
der crops can be measured without guessing about 
them. 


Seattle’s New Ship Canal 

Very little has been published, other than lo- 
cally, of the ship canal which links Lake Wash- 
ington on the east with Lake Union in the centre 
of Seattle and both lakes with Puget Sound. It 
is expected that this undertaking will be com- 
pleted and thrown open to traffic in the Summer 
of 1915. With the completion of this canal no 
city of note in the shipping world will have greater 
advantages than Seattle to offer in the matter 
of port facilities and conveniences to shipping. 

The western border of Seattle is the salt-water 
harbor of Elliott Bay with its present twelve miles 
of shore line, shortly to be increased to twenty- 
two by the widening and deepening of the Duwa- 
mish River. In the northern portion of the city 
is the line of the canal itself with its entrance 
six and one-half miles north.of the present centre 
of the salt-water harbor. Three and one-half miles 
of canal connect with Lake Union, a beautiful 
fresh-water basin having a shore line of some 
seven miles and lying in the heart of the northern 
portion of the city between Lake Washington and 
the bay. Lake Union has an average depth of 
six and one-half fathoms half a cable length from 
shore and is entirely free from shoals and ob- 
structions. From Lake Union a short canal of 
a quarter of a mile across the portage will connect 
Lake Union with Lake Washington, which will be 
the great fresh-water harbor of Seattle on the 
completion of the canal. 

With the exception of the gates at the Panama 
Canal, those on the Lake Washington locks are 
the largest ever built in the United States, each 
leaf of one of the great gates weighing 461,000 
pounds. The larger of the two locks has five 
sets of gates. The locks will contain, all told, 
25,000 tons of steel and, including a dam to be 
built in connection with them, 225,000 cubic yards 
of concrete, more than half of which is already 
in place. 

An idea of the traffic on Lake Washington 
may be gained from the following commercial sta- 
tistics for 1912: Freight traffic, 112,810 short 
tons, valued at $1,094,293.51. The bulk of this 
traffic consisted of 46,339,000 feet board measure 
of logs and 520,000 linear feet of piling, these two 
items being valued at $427,000. There were 687,- 
501 passengers carried between points on the lake 
during the year. 

On Lake Union, which lies wholly within the 
city, there is very little passenger traffic, but the 
lumber business is very large, as shown by the 
following handled in 1912: Logs, 30,975,748 feet 
board measure; piling and poles, 520,000 linear 
feet.—Stone and Webster Public Service Journal 
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Laborers and Wages in 
Europe and America 


Some Interesting Comparisons Drawn by an 
American Master Mechanic After Study- 
ing Foreign Industrial Conditions 
HEN the university professor generalizes 

about labor conditions, not only workingmen 
and employers, but all the other university pro- 
fessors, demand what he knows about it, anyway. 

But if a man comes up out of a factory or a com- 

posing room or the cab of an engine and formu- 

lates an economic law, he has at least the atten- 
tion of his own colleagues. 

Consequently, when a man with actual shop ex- 
perience makes a comparative study of any of our 
current industrial problems, his report wins a re- 
spectful hearing. Master Mechanic Sklovsky of the 
firm of Deere & Co., manufacturers of agricul- 
tural implements, has been making an investiga- 
tion of the general industrial problem, chiefly as 
it relates to compensation and prices, in England 
and the Continental countries. The difference in 
scale both of wages and of prices between our 
own country and, say, England and Germany, has 
been a matter for much theorizing. His findings 
inspire confidence from the fact that they are tem- 
pered by long contact with actual conditions. 


A COMPARISON 

To take the concrete example, a mechanic in 
the manufacturing centres of England receives 
from $1.75 to $2 a day. The same class of me- 
chanic in the United States gets anywhere from 
$3 to $4 a day; an average of $1.87 for England 
as against $3.50 here. The English mechanic’s 
wage is thus 55 per cent. of the American me- 
chanic’s wage—a ratio which is approximate for 
the semi-skilled and unskilled labor. But according 
to Mr. Sklovsky’s analysis, the average factory 
hand in England produces 40 per cent. of what 
a man in the same class does in this country. 
Where an Englishman turns out $2 worth of goods, 
the American produces $5; where we pay labor $1 
for $5 worth of goods, England pays 55 cents for 
$2 worth, or $1.40 for $5 worth. Which leads, of 
course, to the conclusion that although compensa- 
tion in England is lower than in our own country, 
the total cost of production due to labor cost is 8 
per cent. more in England than here. 

Following this line of reasoning, Mr. Sklovsky 
finds the total labor cost on the product in 
Germany 12 per cent. greater than in the United 
States. The mechanic in the same class as the 
7 to 8 shilling English workman gets about $2.15 
a day in Germany, or 62 per cent. as much as the 
American laborer gets. Applying the test of pro- 
ductivity, this investigator found that while still 
ahead of England, Germany presented a producing 
average far below that of the United States. The 
production of skilled labor in Germany is about 
70 per cent. of what it is in our own country, but 
in semi-skilled labor—forge work, foundry work, 
and so on—the average drops to about 40 per 
cent., which reduces the total average to 55 per 
cent, 

COST OF LIVING AND WAGE RATES 

From which it might be argued by the casual 
observer that real wage for the English and the 
German workingman was deplorably lower than 
in our own country, and from what we hear on 
all sides of the ability of our working people to 
square living expenses with compensation, the 
laboring man abroad might be inferred to be in 
a tight place. According to Mr. Sklovsky 
however, the rate of prices easily balances the dif- 
ference in the wage rate. Houses which in this 
country rent to workingmen for $15 are at the 
disposal of the Englishman of the same general 
class for about $6 @ month. While receiving 55 
per cent. of the pay which the American gets, 
the Englishman pays only 40 per cent. of the rental 
that the American pays. Ten dollars is about the 
limit of the price which the Englishman pays for 
a suit of clothes, 45 per cent. of what about the 
same suit costs the American, and his food bill is 
60 per cent. as much. 

Because retail prices are lower abroad than 
here, it does not argue that the cost of manu- 
facture is less. Wholesale prices in Europe even 
up pretty generally with our own. But while an 
article costing $1 to manufacture in this country 
must sell for $2 to the consumer, the same article, 
costing $1 to manufacture in Europe, will sell there 
for $1.50, or practically three-fourths of the price. 
The reason, of course, as is apparent, lies in our 
expensive methods of distribution as well as in 
the lesser degree of stability in demand in this 
country. 

Taking it by and large, the English workman, 
and in lesser degree the German, manages the 





business of living about as comfortably as the 
American workman in the corresponding class. It 
must be pointed out, however, that while individ- 
ual earnings of adult males balance to about the 
same averages, the total inceme of the family 
abroad is less than it is in this country. The em- 
ployment of children, especially in England, is 
still very limited as compared to the situation in 
this country, and the compensation to women 
workers is notoriously low. The slow apprentice- 
ship system in England makes the net return for 
the family smaller than in this country. A boy 
of 16 starting to learn his trade will receive an 
average of $1 a week for the start, while the wage- 
earning capacity of the boy of 16 in this country 
is very much higher. On the whole, it is esti- 
mated that the total family income in England is 


| about 40 per cent. of that in the United States, so 


| that while the workman’s wages will buy about 
| as much in England, and perhaps a little more 


| compensation. 


than in this country, his family as a whole is nof. 


| so well provided for. 


THE DECIDING FACTOR 


But the general inference from the comparison 


| of compensation and prices here and abroad is 


that compensatien is for the most part propor- 
tioned to meet the cost of necessities. To put it 
briefly, the standard of living is the largest factor 
in fixing the rate of compensation. 

When Mr. Sklovsky inquires into what 
fixes the standard of living, his conclusions are 
not so fortunate, however, and he might better 
have concluded the circle and said the amount of 
The chief factor, in his opinion, is 
the demand made by both statute laws and public 
opinion that brings about an obligation on the 
part of the workingman to live up to certain stand- 
ards of physical and moral decency, standards of 
culture and intelligence. In the labor union is seen 
not so much a cause as a means for the establish- 
ment of more uniform social standards. But in the 
light of the fact that the United States is deplor- 


| ably behind Germany in matters of educational 
| requirements, of physical training, in such things 


as the housing of the working classes, the sanita- 
tion of factories, and so on, it is more than diffi- 
cult to argue for our own workingmen a higher 


| standard of living causing a higher compensation 


rate. 


Flurry in the Societe Generale 
Special Correspondence of The Annalist 

PARIS, June 12.—When rumors of the most 
damaging kind began to be circulated recently re- 
garding the financial soundness of the Societe Gen- 
erale, that institution took an unusual course. It 
went to the Government and asked for a verifica- 
tion of its solvency. Shortly afterward, the Finance 
Minister made public the report that he received 
from the Governor of the Bank of France. This 
stated that the portfolio of the Societe Generale 
had been examined and that there was no justifica- 
tion for the malicious attacks; that the Societe’s 
books had been gone over and that it had been 
found that its loans and discounts could be nego- 
tiated promptly and safely. 

From a banking point of view, the Generale’s 
action forms a sad precedent. Government med- 
dlings into bankers’ affairs are already too many. 
By courting a State inspection the institution has 
recognized the Government's right to conduct such 
an investigation in case of danger. The first step 
toward the creation of a “Controller of Banks” 


| has been made; the second step, on the Govern- 


ment’s part, is but a matter of opportunity. 
Far more practical than this call for the “ fire 


| brigade” of the Bank of France was the action 


taken by the Generale with regard to the bear 
speculaiion on its shares. With the unanimous 
help of the Agents de Change, the “ discounting 
clause” applied. Shares of the Societe Generale, 
bought for delivery at the end of June, were all 
called at once. The bears had to cover—and sus- 
tain prices—or borrow the paper at a premium, 
which reached 12 francs per share, however, as the 
share quotation did not improve very much in spite 
of such drastic measures. It is believed that the 
bears are still obdurate, and trust to recoup them- 
selves soon for all they have just lost in premiums. 

The poor yield of the Generale’s stock—20 
frances for an outlay of 550 francs, or so—seems 
rather to justify the bears’ expectation. The un- 
usually high quotation was due to the preference 
shown by small investors—the very ones whose 


| faith appears to have been shaken by the recent 


slanders. 
It is said and printed that the whole campaign 


| was the work of foreign agitators trying to sap 


France’s credit. Patriotic sentiment is thus roused, 
and if it does not restrain the outflow of the 
Generale’s déposits, at least it offers plenty of 
scope for a pretty display of the best class of jinge 
spirits. ' 
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Twenty-four weeks.. 444,860,870 
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Barometrics 


UDGING from the barometric statistics, business continues dull 
and in smaller volume than a year ago. The foreign trade fig- 
ures for May, just issued, show an excess of imports for the month, 
though it was not so great as in the preceding month. Bank clear- 
ings decreased a little, as compared with the same week in 1913, 
and weekly gross railroad earnings show the same tendency. Bond 
prices, as indicated by the average net yield of ten savings bank 
bonds, stiffened a trifle, and were at the highest point touched this 
year. Incidentally, the sales of bonds on the New York Stock Ex- 
change for the year to date are far in excess of the amount in the 
same period last year. The number of commercial failures again 
increased, in comparison with the corresponding week of the two 
immediately preceding years. 
THE ANNALIST INDEX NUMBER 


Years’ Averages. 








Weekly Averages. 


June 20.......... 141.81 BO ics pksteccs 139.98 
June 13...,......141.46 BOER. «..0 . 143.25 
dune 6..........139.95 TER nn vcccee> IBC 
May 30..........139.74 3906... scone. SI 
May 23...... . 139.36 TOGO. cc ccccess SD 
7k Se 139.33 1896. ......... 80.08 
 Midhtennces 138.69 | .109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
{n the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 1913, to date by weeks and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 


1914 
Dec 
46 
44 
42 


Feb Mar Apr M ul A 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Froduced 


























May. ——Five Months. 
1914. 1913. 1914. 1913. 
Tons of pig iron........ 2,092,686 2,822,217 10,484,232 13,720,209 
Pounds of copper....... 142,308,287 141,319,416 693,792,081 687,333,173 
American Copper Consumed 
May. Five Months. 
1914. 1913. 1914, 1913. 
At home, pounds....... 55,592,170 81,108,321 283,875,764 360,738,530 
Exported, pounds ...... 72,710,477 68,285,978 416,472,543 364,432,379 
Total, pounds ...... 128,302,647 149,394,299 700,888,307 725,171,530 


Cotton Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) 


Past Same Week -—Sept. 1 to Latest Date.— 

Week. in 1913. This Year. Last Year. 

Cotton, “into sight,” bales... 61,695 46,946 14,250,062 13,537,616 
American mill takings....... 52,719 42,464 5,354,603 5,132,519 
World’s takings of American. 189,622 205,755 12,915,932 12,705,981 


(Total movement is for 292 days this season and 293 days last season.) 
The Metal Barometer 
End of May. 
1914. 1913. 
64,514 90,220 
3,998,160 6,324,322 


—-—End of April. 
1914. 1913. 
70,595 92,479 
4,277,068 6,978,762 
138,164,201 173,705,908 
70,337,001 75,549,108 











Daily pig iron capacity, tons 
U. S. Steel’s orders, tons.... 
World’s copper stocks, lbs. ..156,829,041 157,567,425 
American copper stocks, lbs. 84,342,641 67,474,225 
Building Permits 
April, 118 Cities. 
1913. 
$85,157,863 














May, 137 Cities. 
1914. 1913. 
76,338,749 $80,776,267 


1914. 
$70,579,250 
Migration 
April. Ten Months. 
1913-14. 1912-13. 
1,038,956 884,369 
241,381 266,129 














1914. 1913. 
119,885 136,371 
22,801 18,231 


Inbound (alien only)....... 
Outbound (alien only)...... 








Balance + +97 084 +118, 040 _+797,575 


+ 618,240 





OUR FOREIGN TRADE 
May. 





=: 


Eleven Months. 
1913-14. 1912-13. 
$2,207,424,688 $2,302,479,233 
1,735,885,740  1,681,762,357 


$471,538,948 











1913. 
$191,055,800 
133,723,713 


1914. 
-$161,650,203 
163,637,386 


Excess of exports.. *$1,987,183 
*Excess of imports. 


Exports ..ccccce- 
Imports 








$57,332,087 $620,716,876 


Exports and Imports at New York 
Exports. 








Imports. 


1914. 1913. 1914. 1913. 
Week ended June 13. $14,768,234 $15,650,994 $20,626,101 $17,712,879 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 








Percentage figures show gains or losses in comparison wit] 





























447,657,278 468,727,751 444,950,373 





ar before. 





The past week. P.C. The week before. P.C. T irto date. P.C. 
Ce ee -- $3,108,433,282 — 2.7 $3,061,225,395 — 9.4 $82,824,436,630 — 1.1 
ae 3,193 (895, 152 + 3.7 3,381,764,979 + 2.2 g ; 62 0.8 
| 3,079,748,385 +- 3.0 3,308,835,699 + 3.7 243 7.4 
ae 2,992,227,272 +- 5.2 3,192,304,406 + 7.2 7,32 88 1.3 
See 2,844,383,427 —15.4 2,974,225,460 —14.9 78. 30 1.9 
ee 3,360,285,144 4-53.0 3,494,295,784 + 64.9 6,8 84,509 28.7 
1908....... 2,190,113,827 —14.5 211: 3,795,459 —19 3,669,219 —19.7 
BOOT 0.0 visa 2,562,640,082 — 5.6  2,633,007,829 — 5.8 B— 3.7 
Gross Railroad Earnings 
*Second Week First Week tA July 1 
, in June in June. 1 
This | EE ee ee ra $8,641,517 $7,807,989 $151,059,217 16,064,309 
Same last year........ 9,529,487 8,867,423 154,091 81,352,547 
Gain or loss...... —$887,970 —$1,059,434 —$3,032 288,238 
wie —9I.3% —11.9° —1.9% 
17 roads. 718 roads. {41 roads. 
The Car Supply 
June 1, May 15. —— Nearest Rer to a 
Netsurplusofall 1914. 1914. 1913. 1912. 1911. 1910 1909 1908. 
freight cars. .241,802 238,642 50,908 86,386 166,802 126,497 277,274 349,567 
FINANCE 
Year Same Period, 
Past Week. Week Before. To Date 1913. 
Sale of stocks, shares.. 573,827 679,849 36,225,757 44,585,285 
P High 69.38 High 69.64 High 7 73.39 High 79.10 
Av. price of 50 stocks. . { Low 6849 Low 6899 Low 6524 Low 63.09 
Sale of bonds, par value. .$10,880,000 $12,774,000 $354,296,500 74,823,000 
Average net yield of ten 
_ Savings bank bonds.... 4.170% 4.185 4 4.2206 223% 
New security issues......$25,516,600 $32,327 $951,301,731 $1,076,581,087 
OEURGIRE oinccccacs-d60as 7,998,000 "3: 3% 39 'aas 3. ~=—-. 206,031,770 220,239,000 
THE CREDIT POSITION 
Cost of Money 
Last Previous Since Jan.1 —Same Week.— 
Week. Week. High. Low. 1913 1912, 
Call ioans in New York. .1%@2 1% @2 10 1% 1%@2 > @3 
Time loans in New York, 
(60-00 days) ..ccccosse 2 @3 2 @ 4% 2 3% @4 3 @3% 
Commercial discounts: 
aera 3%@4 344@4 5% 3814 5%@6 33, @4 
PEEP Ore. 5 @512 7 5 6% @7 5 @5% 
Philadelphia .........3%4@4 34%4@4% 6% 3% 54%@6 16@4 
Boston ......0000000.0 4@4 34% @4 6 31 3% @4% 
ee ES bite 5.6m ward 4% 44 61 41 6 } 
Minneapolis ..... 6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 - 7 3 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figur 
Loans. Deposits. Cash Reserve. 
Last week ....... chews $2,129,589,000 $2,056,989,000 $505,47 ) 24.57% 
WOOK DOTONG 60556-00090 2,119,943,000 2,058,665,000 7 10 24. 95% 
Same week, 1913........ 1,891,897,000 1,760,431,000 440,260,000 1.12% 
This year’s High. ...0.<00. 2,139,398,000  2,062,770,000 515,426,00¢ 25.08 o 
on week ended......... May 16 May 16 May 2 Jan. 24 
This year’s low......... °1,874,614,000 1,717,649,000 398,820,000 23.22% 
on week ended........ Jan. 3 Jan. 3 Jan. 8 Jan. 17 
Condition of All National Banks 
Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 
round millions): 
Mar. 4, Jan.13, Apr. 4, Ape. 18, M 28, May 14, 
1914. 1914 1913 1912 1911 9 1908 
Loans and discounts. . ~ $6,175 $6,178 $5,882 $5,558 { 4,963 $4,528 
ME hic bdwnbeaaness 968 981 888 931 808 4 878 861 
P. c. of cash to loans.. 15.2 2 159 144 158 145 { 17.7 19.0 
Specie Movement at the Port of New York 
E ess of 
Week ended June 13: Imports. Export Exports. 
ON, Fe eee rine er eee $84,393 $1,017,4 $933,058 
I e.5) dis.g 5a:8 Gs SRNR Ge aS ae 8-6 93,277 7,019,710 6,926,438 
1 PTC eh: tri an On a $177 7,670 $8,037,161 859,491 
Twenty-four weeks 
DE ccdtncdissatocakacemcse saaees $4,735,059 $17,687,8 2,952,742 
SNE ccc mae ee ene wae wieder cine die 4,372,737 13,74 69 
PE a tcnwcecwexmemescwhawsea® $9,107,796 $61,430,351 $ 2? 555 
The Week’s Commercial Failures 
Week Ended Week Ended N Ended 
June 18, 1914. June 19, 1913. 20, 1912, 
To- Over To- Over To Over 
tal. $5,000. tal. $5,000 ta $5,000. 
East ....ssccccces covsee 127 51 118 50 43 
BED. ccc: teencdcncapadas 85 21 46 11 16 
ME, had sh aemeecacrealiol 68 31 57 28 19 
PRGHIC 222. coccccccces OO 15 43 15 10 
United States .........+..309 118 264 104 88 
COREE 5 6c55<0 iscqaweien ae 20 20 9 4 3 
Failures by Months 
ay. -Five Mont} ——e, 
oe 1913. 1914. 191 1912. 
Number ...... 1,246 7,383 7,018 7,311 
Liabilities . $23, “at 496 $16,863,804 $80, 497/210 $71,889,468 $60,530,129 
WEEK’S PRICES OF BASIC. COMMODI TIES 
Range sin price of 
Current Jan. 1. P} years 
Price. High. Low. s’ce Jar 1912, 
Copper: Lake, per pound..........s.se0. 1412515125 14123 1462 25 =.159T 
Cotton: Spot, middling upland, per lb... .1325 .1450 1230 134 l .1147 
Hemlock: Base price per 1,000 feet... .24.50 24.50 24.50 24.50 5 21.65 
Hides: Packer No. 1, Native, per pound. .192 .1925 17 . 2 175 
Petroleum: Crude, per bbl............. 1.75 2.50 74 2.12 2.25 1.67 
Pig iron: Bessemer, at Pitts., per ton. .14.90 15.15 14.90 15.02 2 15.94 
Rubber: Up-river, fine, per pound..... .69 .78 69 735 05 1.13 
Silk: Raw, Italian, classical, per pound. 4.55 4.70 4.45 4.575 4.40 3.847 
Steel billets at Pittsburgh, per ton..... 19.50 21.00 19.50 20.25 24.25 22.38 
Wool: Ohio X, per pound... seantneee wae -28 23 2 27 -28 
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Money and Banking 


ei by those New York banking institutions that are 
embers of the Clearing House showed that in the actual con- 
dition on Saturday morning there were decreases in loans, deposits, 
and cash as compared with the preceding week. There were fur- 
ther engagements of gold by Europe, and exchange was firm. 
Money rates were practically unchanged. 


Bank Clearings 

















For the week ended Saturday noon. Reported by telegraph to The Annalist. 






































Year's 
Central ——Twenty-fifth Week. Twenty-five Weeks.——- Change. 
Reserve Cities 1l4 191 1014 1913. P. C. 
New York . $1,689,244, 184 $1,792,758, 720 $46,781, 728,258 $47 824,817,158 — 2.2 
“Chicago 310,048 072 311,066,005 &. 060,550,896 7,748,731,551 3.6 
St. Louis ‘ 76, 160 96 82,474,503 2,000,414,.534 1,987,929, 42 + 0.6 
Total 3 e.r cities. $2,075,455, 192 $2,186,209, 254 $56,812 605,468 $57 501,478,651 - 1.3 
Reserve Cities 
Baltimore oo CRS 200 $45), 548,445 $807 OO 571 $US2, 884,423 — 7 
Boston teen 140,871,040 ha G60 000 204 4,096,891,119 3.1 
Cincinnati ...... 26,455,900 4 LTO TS + 2.4 
Cleveland ...... 2600S 3.5 
Denver “s 9,100 066 , 20, 198, 284 6.7 
Letroit = B24 oz 0 841.647 HOS 944,010 $11.7 
Kan, City, Mo.. 18,704,240 50,512,050 1,330,599, 115 6.1 
los Angeles ee 23,730,722 22,095,014 618,607 464 — 4.1 
Louisville ‘ 12,082,620 12,861,295 ’ 
Minneapolis 24,147,157 24,155,086 
New Orleans ° 16, TO, OS 19,101,018 
Philadelphia co 162,250,465 160,680,107 
Pittsburgh .....6 51 S07, Let 58,527,600) 
St. Paul ee 12, 184, 1065 9,116,827 
San Francisco... 51,202,007 47,440,246 1,2 209 "916. 662 — 1.2 
BeMAGe cccvccece 12, 708.750 12,843,990 301,451,781 + 2.0 
Tot, 16 res, cits, $683,960,845 $689,555, 407 $17,415,002, 078 $17,865,325,214 — 2.5 
——EE on — ——=D 
Grand total $2,759, 414,085 $2,875, 804,041 $74,227 755,546 $75,426,801, 865 1.6 
RECAPITULATION 
The twenty-fifth wee of this year compares with the twenty-fifth week of last 


year as follows: 
iobanwsesagnee «... Decrease $110,846,042 or 5.1% 


Three central reserve cities 
ORUOGM POBOTVO GIRIOR. icc cc cccuccceeds cccgccesousesss . Decrease 5,574,564 or O.8% 
Total nineteen cities, representing 89% of all reported 

clearings P ‘ becdanas Decrease 116,420,606 or 5.4% 


The elapsed twents -five eaicaiiale a“ this year compare with the corresponding twenty- 
five weeks of last vear as follows: 


Three central reserve cities....... cecccccescecce.. Decrease $748,785,183 or 1.3% 
Sees DOO GENO én kc nddncndé.ccnee-szedaeneeddccauce Decrease 450,261,136 or 2.5% 
Total nineteen cities, representing 88% of all reported 

elearingS ....40. O6cnecbenes eaeee-- Decrease 1,199,046,319 or 1.6% 











EU ROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 








1914. 1913. 1912. 
OIE cacccanccdcésccrvccagae GREE £38,493,511 £41,510,043 
Reserve ...... ESE Pr! ey 28,894,000 28,710,626 31,383,683 
Notes reserve .s.csccccscesccs 27,070,000 27,156,885 29,910,140 
Reserve to liabilities. ... concoce 48146 51% % 4914 % 
SN sadaadennace esesses- 28,417,000 28,232,885 28,576,560 
Public deposits ........ eoccsee 17,636,000 15, 080, 249 23,380,848 
Other deposits ......... eceecee 41,869,000 40 = 0: 32 2 40,526,646 
Government securities ........ 11,046,000 13,983,707 
Other securities ...... scsscsese Wieeanee 36,378,096 
RRS eer 3% 30 

BANK OF FRANCE 
1914. 1913. 1912. 

Francs. Francs. Francs. 
eee oe 00g 0 25,910,018,000 3,516,027,000 3,261,000,000 
EE rer See, 604, 000 » aeneaaen 815,625,000 
Circulation occccecesccc cece cs cl Geloe,000 456 956,840 5,124,510,375 
General deposits .....caqgesecse 939, 308 ,000 65 2,633,274 605,257,363 
Bills, discounted .........e00+.+1,599 9,251, 000 1,58: 545°965 1,050,817,559 
Treasury deposits ......seeee08 7 718. 976,000 403,550,448 302,838,095 
MOD .t.cneceeeeennenn e-e¢ 718,976,000 746,786,419 679,933,027 
Discount rate .......... oeeees 3%% 4% 3% 

BANK OF GERMANY 
1914. 1913. 1912. 

Marks. Marks. Marks. 
Gold and silver........ oe eece0l,402,184,000 1,374,160,000 1,303,460,000 
Loans and discounts.......e.. 843,669,000 1,124,660,000 1,157,860,000 
Circulation .....0..0.s0eceegs-1,834,400,000 1,775,660,000 1,554,020,000 
Discount rate ........-.e008 one 4% 6% 414% 

BANK OF NETHERLANDS 
Week Ended June 6, 1914 
1914. 1913. 1912 

Dutch Guilders. Dutch Guilders. Dutch Guilders. 
er 006esesescosenueanae eee 165,107,681 145,345,670 
DY .ssvtceenes eecceccececeee 3,994,257 8,843,360 11,878,549 
Bills discounted ........+see0- 88,738,975 82,392,225 82,314,914 
PED 4g 6c 4b bdnesaece eoeav. 60,615,408 62,773,435 70,944,177 
Circulation ...cccasesccctoecse 308,809,330 305,762,965 289,755,415 
Deposits PUTTY TT TErTTrT 8,268,485 5,375,330 5,025,840 
Discount rate ceccceccccccedece 3% Ve 4% 4% 











COURSE OF FOREIGN ‘SECURITIES 
Range for 1914 


to Date. Range for 1913. 
Last Sale. H'gh. Low. High. Low. 

Argentine Int. 5s, 1909......... 96% 98 95 99% 95 
British Consols ........... coose 7411-16 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s. -» 88% 90 88 92 85 
French Rentes, 3 per ‘cents...... 84.45 88.4744 84.45 89.90 83.35 
German Imperial 3s....... ee 78 75 77% 72% 
Japanese 4's, Ist series........ 88% 90% 86 903% 83% 
Republic of Cuba 5s..... coccee LOOK 100% 99 102% 99% 
Russian 4s, Series 2............ 88 8914 86 9114 87 
U. S. of Mexico s. f. 5s of 1899.. 79 % 85 77 9514 8714 


VU. S. of Mexico 4s of 1904. ..000 67 68 67 87% 71 





Clearing House Institutions 





Actual Conditions Saturday Morning, June 20, with Changes from the 
Previous Week 
Banks. —-Trust Companies.—- ——Al] Members.——-- 
Loans ....$1,484,836,000 —$5,940,000 $641,: $2,126,204,000 —$5,204,.000 
Deposits - 1,570,878,000 —12,825,000 475,515,000 —7,592,000 2,046,393,000 —20,417,000 











WOE. cccnes 429,863,000 — 6,669,000 73,023,000 —1,148,000 502,886,000 — 7,817,000 
Reserve ... 27.49% — 0.07% A eee 24.57% — 0.13% 
Surplus ... 31,143,500 — 3,462,750 9,200 38,839,250 — 3,471,950 





Loans, Deposits, sail Cash Compared 

Taking the Clearing House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average figures:) 

Leans. Deposits. Cash. Loans. Deposits, Cash. 

1914. .$1,489, 491,000 $1,576,328,000 $430,679,000 —1910..$1,195,089,700 $1,191,995,800 $324,083, 800 
1913.. 1,319,945,000 1,348 376,141,000 1909... 1,443 046,000 380,030,200 
1912.. 1,399,012,000 1,457 391,941,000 1908... 8, 3,500 389,026,500 
1911.. 1,364,429,000 1,426,219,000 401,437,000 1907. 












‘MEMBERS OF “CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 





Capital Loans Legal Legals Re- 

and Net and Net and serve 

Profits. Discounts. Deposits Specfe. P.C. 
Bank of N. Y., N. B. A..... $6,325,400 $24,023,000 Y 5,751,000 25.5 
Bank of Manh. Co......... 6,964,600 38, 480,000 12,065,000 26.2 
Merchants’ National Bank.. 4,190,000 2 3,091, 000 5,944,000 25.1 
Mech. & Metais Nat. Bank.. 14,854,200 3,526,000 25.5 
Bank of America............ 7,823,200 6,353,000 24.8 
National City Bank........ - 58,141,800 : 78,778,000 34.7 
Chemical National Bank.... 10,715,500 28,946,000 f 6,686,000 26. 
Merch Exch. Nat. Bank.... 1,751,600 8,515,000 x 664, 000 2,405,000 27.8 
Nat. B. & Drovers’ Bank.. 414,500 1,877,000 2,011,000 518,000 25.8 











Greenwich Bank ............ 1,633,800 8,880,000 11,123,000 2,796,000 25.1 
Am. Exch. Nat. Bank. kal 9,759,800 49,515,000 50,819,000 13,168,000 25 
Nat. Bank of Commerce.... . 939, 500 145,772,000 130,108,000 34,678,000 
Pacific Bank ......... 507,200 5,224,000 5,151,000 1,626,000 
Chat. & Phen. Nat. Bank. 3.604.000 22,368,000 23,559,000 5,917,000 
Peneee'e Wee occcccccccccce 664,300 1,8 805,000 2,252,000 492,000 
Hanover National Bank.... 18,003,100 100, 146,000 27,656,000 27 
Citizens’ Cent. Nat. Bank... 4,994,500 y 22,665,000 5,860,000 
Market & Fulton Nat. Bank. 2,962,400 9,400, 000 9,529,000 2 523,000 
Metropolitan Bank ........ + 3,868,900 11,116,000 10,966,000 2'904,000 

















Corn Exchange Bank. 10,368,200 66,064,000 78,160,000 19,473,000 2 
Imp. & Traders’ Nat. Bank. 9,351,700 “4, 942,000 6,532,000 
Nat. Park Bank ..... +-+ 19,490,900 24,518,000 
East River Nat. Bank. ss enaiaoain 307,800 1,584,000 
Second National Bank...... 3,846,000 14,041,000 3,290, 000 
First National Bank........ 33,374,800 121,927,000 33,870,000 
Irving National Bank....... 7,528,000 48,131,000 13,254,000 : 
Bowery BamkE ..c..ccccvce “e 1,040,300 3,164,000 888,000 
N. Y. Co. National Bank. 2,422,200 §,664 000 2,337,000 
German-American Bank... 1,439,700 4,186,000 981,000 
Chase National Bank......- 15,153,300 109,879,000 31,801,000 
Fifth Avenue Bank......... 2,341,900 12,599,000 3,589,000 
German Exchange Bank..,. 1,022,500 970,000 
Germania Bank ecneas 1,240,900 1,353,000 
Lincoln National Bank 2,766,800 15,873,000 4,243,000 
Garfield National Bank.... 2,296,000 ‘ 2,657,000 26.6 
Fifth National Bank......... 750,600 1,167,000 2 
Bank of the Metropolis .... 3,229,000 : 3,616,000 
West Side Bank ........ eee 1,115,400 2,848,000 4. ai8 ,000 1,177,000 
Seaboard National Bank.... 3,616, 100 26 927 000 31,544,000 8,183,000 ‘ 
Liberty National Bank...... 3,828,000 27 070,000 30,413,000 7,684,000 25.3 
N. Y. Produce Exch. Bank. 1,955,000 64000 10,882,000 2,791,000 25.6 
State Bank ..... ae eee 1,425,600 18,714,000 24,314,000 6,180,000 25.4 
Security Bank ............. 1,348,500 11,667,000 13,963,000 3,542,000 25.4 
Coal & Iron Nat. Bank...... 1,578,500 6,998 000 7,236,000 1,899,000 26.2 
Union Exch. Nat. Bank.... 2,001,000 10,367,000 10,654,000 2,689,000 25.2 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,17 1000 7,169,000 2,014,000 28.1 
All banks, average......$337,178,400 $1,489,491,000 $1,576,328,000 $430,679,000 27.52 





Actual total, Sat. A. M. .$337,178,400 $1,484,836,000 $1,570,878,000 $429,868,000 27.36 


TRUST COMPANIES—Average Figures 








Capital Loans Legal Legals Recognized 

and net and Net and Reserve 

Profits. Discounts. Deposits. Specie. Deposits. 
Brooklyn Trust Co..... wees $5,241,500 $24,774,000 $18,862,000 $2,810,000 $4,451,000 
Bankers Trust Co......... 24,801,000 135,156,000 110,338,000 16,589,000 23,059,000 
U. S. Mort. & Trust Co.... 41,551,000 34.609,000 5,199,000 8,480,000 
Astor Trust Co............. 21,451,000 i 3,419, 000 2,075,000 2,537,000 
Title Guar. & Trust Co..... 34,317,000 3,370,000 3,654,000 
Guaranty Trust Co........ 188,688,000 22,025,000 24,205,000 
Fideilty Trust Co.......... 7,976, 000 ”6.400,000 984,000 778,000 


1,773,000 1,872,000 
5,899,000 4,119,000 


11,543,000 
39,149,000 


Law. Title In. & Trust Co.. 
Colum.-Knick. Trust Co.... 





People’s Trust Co.......... 14,955,000 2,244,000 2,270,000 
New York Trust Co........ 29,180,000 4,404,000 6,829,000 
Franklin Trust Co......... 7,427,000 1,105,000 1,641,000 
Lincoln Trust Co.......... ; 9,112,000 1,384,000 1,077,000 
Metropolitan Trust Co...... 8,79 19,434,000 2,876,000 2,755,000 
Broadway Trust Co...... e 2, 338, 900 13,678 3000 13,514,000 2,055,000 1,942,000 





AVOPABE oocc ccc as cesses $143,807,000 $640,098,000 $480,661,000 $74,792,000 $89,669,000 





Actual total, Sat. A. M.$143,807,000 $641,568,000 $475,515,000 $75,023,000 $87,512,000 
--Average Figures.- ——Actual, Saturday,—— 











Specie. Leg. Tenders. Specie. Leg. Tenders, 

BRR. 6. o.dc 0 uses cGedeseueeesence $560,481,000 $70,198,000 $358,021,000 $71,842,000 
Trust CompanieS ..ccccccesssss 67,150,000 7,642,000 65,313,000 7,710,000 
Weta) cc cccccccsceseesseseees $427,631 000 $77,840,000 $423,334,000 $79,552,000 








INTEREST AND EXCHANGE 








Money rates at New York during the week were as follows: On call, 
1% @2 per cent.; renewal rate, 1%@2 per cent.; 60 days, 2@2% per cent.; 
90 days, 2%@3 per cent.; six months, 3@3% per cent. Sterling exchange 


| ranged from $4.8790@$4.8905 for demand, $4.8575@$4.850 for 60 days close, 


and $4.8825@$4.8940 for cables close. Exchange on New York at domestic 
centres ruled thus: 


Boston. Chicago. St. Louis. San Francisco. 
Oe eee occcce par 5e premium 15¢ premium 40¢c premium 
PURO Bc ccccccccccss OF 5e premium 15¢ premium 40c premium 
June 17.....ccecee- par par 25¢ premium 45¢ premium 
June 18........ceee- par par 25¢ premium 40c premium 
June 19.....ccccccce Par 5e discount 25¢ premium 35¢c premium 
Fume BWa..ccccccccccs Par 5e discount 25¢ premium 35c premium 
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The Stock Market 


. market went fractionally lower on Monday, an adverse in- 
fluence being the passing of its preferred dividend by the St. 
Louis Southwestern Railroad. The deadlock in Mexican peace nego- 
tiations hung over the market and the reaction continued through 
the week, prices being generally irregular and tending lower. 





Transactions were almost at the lowest point of the year. 


close the market was listless. 


At the 
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The Weekly High and Low Average Price 
of 50 Stocks (25 Railroads and 25 
Industrials) for 1913 and this year to date 
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STOCK MARKET AVERAGES 


The Coures of the Market 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
































RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’ge. 
June 15..78.98 78.67 78.85 — .15 June 18..78.61 78.31 7844 4+ .16 
June i6..78.98 78.42 78.67 — .18 June 19..78.59 78.38 78.50 + .06 
June 17..78.56 78.16 78.28 — .39 Fyne 20..78.76 78.51 78.66 + .16 
INDUS’ 
June 15..59.79 59.65 59.71 + .03 7 
June 16..59.45 59.19 59.25 — .46 
June 17..59.08 58.82 58.91 — .34 dulce 
COMBINED AVERAGE 
June 15..69.38 69.16 69.28 — .06 June 18..68.86 68.61 68.73 + .14 
June 16..69.21 68.80 68.96 — .32 June 19..68.87 68.71 68.82 + .09 
June 17..68.82 68.49 68.59 — .37 June 20—69.02 68.82 68.95 + .13 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date)..84.9 Jan. 75.0 Apr. 61.7 Jan. 55.5 Apr. 73.8 Jan. 65.2 Apr. 
BOE cctsaasuns 91.4Jan. 75.3June 67.1 Jan. 50.3June 79.1 Jan. 63.1 June 
BE  avancnnes 97.3 Oct. 88.4 Dec. 74.5 Sept.61.7 Feb. 85.8 Sept. 75.2 Feb. 
ME. Kenia vqaaoiad 99.6 Jan. 84.4Sept. 60.7 Jan. 54.7 Sept. 84.4Jan. 69.5 Sept. 
RECORD OF TRANSACTIONS 
Week Ended June 20, 1914 
STOCKS (Shares.) 
1914. 1918. 1912. 
RR Oe , 91,985 352,299 147,744 
Tuesday ...... ead a ac eeces 150,685 350,172 150,292 
POE 6. dks csccveascne er 111,036 345,480 196,585 
EE kb ceeerieeenes eeege 82,010 177,475 408,312 
Friday ...... hele aaaie-s osdeces 78,440 199,197 291,594 
Saturday enposevocese coves 59,673 280,449 75,204 
Total week .......... baa 573,827 1,705,072 1,269,731 
Year to date..... Riidaiiat nara: ncapbigoa ete 36,225,757 44,585,285 67,807,629 
BONDS (Par Value.) 
MEE. g2vencbeseangte+ess-eas $1,806,500 $1,643,500 $2,082,000 
EL, xd meeek kee i cacnoe 1,379,500 1,379,500 2,109,000 
EE eae 1,509,000 1,896,500 1,855,500 
Thuraday .....0+ pe er eee ee - 1,808,000 1,122,500 2,441,000 
ns Sianeli auiin .. 2,743,000 1,411,000 2,666,000 
Saturday ...... pad aama sik Baines 1,634,000 640,000 990,000 
MN WOE ge cae cts a setae $10,880,000 $8,093,000 $12,143,500 
Year to date..............00+4.+354,296,500 274,823,000 392,255,000 
In detail last week’s transactions compare as follows with the correspond- 
ing week last year: 
June 20, ’14. June 21, ’13. Decrease. 
Railroad and miscel. stocks..... 573,807 1,705,042 1,131,235 
ID Sic dicsctinss cncdesy 20 30 10 
Railroad and miscel. bonds...... $10,328,000 $7,360,500 *$2,967,500 
Government bonds ............. 58,500 70,500 12,000 
I ea ke pandas aeeners 109,000 13,000 *96,000 
City bonds .......... aids ecadiiea 0 384,500 649,000 264,500 
Total, all bonds............$10,880,000 $8,093,000 *$2,795,000 


*Increasea 








FINANCIAL CHRONOLOGY 


Menday, June 15 
Stock market irregular. Money on call, 1%@2 per cent. Demand sterling 
$4.89. Tuesday’s exports of gold increased to $5,750,000 by the shipments of 
$750,000 gold coin in London, the first consignment of gold coin to be sent to the 








British centre in the present movement. St. Louis Southwestern, suspends divi- 
dends on its preferred stock. 

: Tuesday, June 16 

Stock market heavy. Money on call, 1%@2 per cent. Demand sterling 


$4.89. Gold engagements for export $5,500,000. 


: Wednesday, June 17 
Stock market declines further. Money on call, 1% @2 per cent. Demand 
sterling declines 20 points to $4.8880. 


Thursday, June 18 
Stock market firmer. Money on call, 1% @2 per cent. Demand sterling 
declines 55 points to $4.8825. Gold engagements $2,550,000 


Friday, June 19 
Stock market firm, but very dull, with sales of only 78,440 shar Money 
on call, 1%@2 per cent. Demand sterling declines 25 points to $4.88. Gold 
engagements for export $1,500,000, making $53,100,000 for the present move- 


ment and $68,500,000 since the first of the year. Plan announced for the reor- 
ganization of the Rock Island properties. 
Saturday, June 20 
Stock market firm. Bank statement shows a decrease in actual surplus 
reserve of $3,471,950. 


GOVERNMENT FINANCE 





RECEIPTS. ——July 1 to June 16 — 
Revenues: 1913-14. 1912-13. 

SR eee Pir erere paca nieKien $281,553,188.08  $306,416,190.40 
Internal revenue— 

NE cccwinsaacdeuee ‘hbnbnimeceeue ee 293,637,950.04 93,820,203.56 

Corporation tax ........ Worry ree ius 18,325,453.99 8,731,184.91 

Miscellaneous ............. Pere rere sane 55,200,883.81 59,167,110.99 

WE Si nkianensWadedsbenaadae eccee $648,717,475.92  $668,134,689.86 


Public Debt: 
Proceeds of sales of bonds— 











Postal savings ......... miei cccccceee $2,246,700.00 $1,929,840.00 
Grand total of receipts...............6.- $650,964,175.92 $670,064,529.86 
DISBURSEMENTS. 22S 2 SSS 
Ordinary: 

Pay Werrante 100Uee.. 2... ccccccccscscecs § rds 1,272.45 $637,834,778.37 
Interest on the public debt..............4. 23,121,769.96 23,021,042.75 
MN br dasaseubontsd acces nde eece $681,9053,042.4] $660,855,821.12 
Less unexpended balances repaid......... 1,658,853.57 2,452,174.69 
Net ordinary disbursements.............. $6 $658,403,646.43 
P - —=———=—=—=mP 
Excess of ordinary disbursements..... $9,731,043.43 
Public Debt: we ; =—=—=—=—== 
Bonds, notes, and certificates retired...... $101,965.00 

oma Canal: 
Be MN anitasncaeesekenebane 34,790,115.12 9,338,065.96 
« $715,127,270.96 $697,843,677.39 
95.04 $27,779,147.53 


Legislative establishment .... 








RIN IIo o:60 access ws o'scie.ce se 

State, WepaPGMent 2.02.2. sccccccecesdcvccees ty. 

Treasury Dept.—Excluding public buildings. . 41,995! 

PE IE ovina dc ddanccnesacecasd tu 15,370, 7,445, 

War Department—Military .............06. 120,457,76:! 85,300.56 
PS eas cigetin Cais 0/05 Waele hh kbS0 4 0.686 2,212, 199,053.00 
pe ren 48,202.64 ),568,864.80 

Department of Justice..................66. 10,097 9,989,076.34 

Post Office Dept.—Not incl. “Postal Service” 1,867, 104,277.11 
Se, oon ou ck hic da sine dvdeaacesas 1,018,177.03 

Navy Department—Naval ................. 137,7 128.398.434.17 
a i gore cia dh spear 8 64 0 4 bia 0 e088 857, 820,041.24 

Interior Dept.—Exclud’g pensions and Indians —_22..354,757.20 21,704,472.12 
IN Ad chert din wis ene ae eA kinase a0:5 168,600,714.45 169,628,214.78 
RE RTE Ei Eee ee 19,346,243.24 19.813.779.22 

Department of Agriculture................. 21,834,454.86 20,073,250.06 

Department of Commerce................. ° 10,833,046.49 } eS 

Dhar isl OE TO ao a.6.00xe.0ccaccecesenes 3,505,494.47 68,977.12 

Independent offices and commissions........ 3,149,609.43 2,846,094.39 

District of Columbia... ccscsccccces a0: 12,880,488.59 12,890,427.03 

Interest on the public debt.............005. 22,419,715.52 22,353,770.6> 

Total pay warrants drawn (net)........ $682,413,235.86 $659,617,760.31 
Bonds Held in Trust for National Banks, June 16, 1914 
Total Bonds To Se re Deposits of 
Heid Held Public Moneys 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposit. Circulation at Par, Rate. 


Government— 
U. S. 3s of 1925. .$118,489,900 $36,762,000 


$52,853,500 $3,908,700 $3,908,700 











U. S. 3s, — 3 pepo aiagnaes 21,483,040 4,581,400 4,581,400 
nama 3s, 1961.. 50,000, 0 eee .. 14,653,900° 14,653,900 
a Consols, 1930. 646,250,150 617,450,600 604,709,250 12,741,350 12,741,350 
Panama 2s, 1936.. 54,631,980 54,165,680 52,885,680 1,280,000 1,280,000 
Panama 2s, 1938.. 30,000,000 29,492,140 28,946,140 546.000 546,000 
Pilipewe 2 ee ssa ect aas remy raitals 5,801,000 5.801.000 
Porto Rico 4s..... 5,725, 2,075,000 _—.......... 2,075,000 2.075.000 
Dist. of Col. 3.65s. 6,939,150 le 958,000 958,000 
Hawaiian issues... 6,844,000 2093000 ........ 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 | rere 918.000 597.841 
amg heen oo 7,735,000 10,000 10,000 6,750 
tate, County, City 
& oth. sec.,var. ........ 14,188,500 14,188,500 9,140,666 
Ts aks eeeeeees $804,632.260 $740,877,410 $63,754,850 $58,329,207 
On dune BG, 1986 . cccowerss 803,780,710 740,644,860 63,135,850 57,864,151 
On Jume 2, 1864 nccctsce 803,136,210 740,818,360 62,317,850 57,266,074 
G3 2: irre 803,294,310 741,126,360 62,167,950 57,172,757 
On May 16, 1914 eeesess 803,537,270 741,287,860 62,249,410 57,203,810 
On May 12, 1914 eocoeses 803,221,911 741,314,110 61,907,801 56,943,677 
On May 6, 1914 __,....... 802,745,511 741,383,710 61,361,801 56,533,537 
On Apr. 28. 1914 Secocse - 803,104,051 741,258,260 61,845,791 56,933,105 
On Apr. 18, 1914 acinees - 803,157,351 741,190,460 61,966,891 57,028,795 
On Apr. 10, 1914 acs eee «+ 806,918,024 740,802,900 66,115,124 59,912,677 
On Apr. 6,1914 ........ 809,527,368 741,029,150 68,498,218 51,587,703 
On Mar. 31, 1914 eocessee 813,117,924 740,603,400 72,514,524 64,633,185 
On Mar. 25, 1914 eccceese 814,660,086 740,547,850 74,112,236 65,766,507 
On Mar. 17, 1914 eoseccee 821,174,498 740,766,800 80,407,698 70,259,927 
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New York Stock Exchange Transactions 


Week Ended June 20 Total Sales 573,827 Shares 


High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the officia! unit 






























Sales 
Range Range Amount Last Range for Week Ended Week's Weel: 
—for Year 1913.— ——————-for Year 19!14.————_——- STOCKS. Capital Dividend Paid Per Per- June 20 Net Ended 
High Low High. Date. Low. Date. Stock Listed. Date. Cent. lod. High. Low Last. Changes. June 20 
1D 110 108 Mar. 11 91 Feb. 20 ADAMS EXPRESS CO........... $12,000,000 June 1,'14 1% Q 100 100 100 +a 115 
24 IS 287; May 18 20% Jan. 6 £Alaska Gold Mines............... 7,500,000 s0ssee “ ae 28% 27% 28 + % 4.400) 
9 7% 14% Feb. 20 85, Jan. 6 \! Chalmers BGR. occcccessssccs 24.974.500 == cnvese “ o° 11 .- sae 
43 10 9 Jan. 26 41 May 14 Allis-Chalmers Mfg. pf............ Ot, 3%. Serer ; + % 100 
Si vi 78% Feb. 4 6S% Apr. 25 Amalgamated Copper Co 153,887,900 May 25, '14 1% Q — % 30,940 
7 4114 59% Mar. 19 17%, Jan, 2 Amer. Agricultural Chemical Co... 18,250,900 Apr. 15, '14 1 Q 1, . 1400 
on ow 97% Jan. 23 91 Jan. S Amer. Agricultural Chem. Co. pf... 27,112.700 Apr. 15, '14 1% Q oo 
A [fos a ) 195, Apr. 25 American Beet Sugar Co.......... 15,000,000 Nov. 15, "12 BM + e- A 5.200 
Sti on) s iG May 4 American Beet Sugar Co, pf....... 5,000,000 Apr. 1,’14 1% Q Me 200 
bre So 11 SO Apr. 25 \mer. Brake Shoe & Foundry Co.. 4,000,000 Mar. 31, '14 1% Q ae os sae 
16 127%, 20 129, . 12 \mer. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 31, '14 2 Q 140 + 2 100 
Hi, ng | ze 223 20 Agnerienm Cam CO@« 06.46 0basraceee 4125383200 i .ecece aaa seas 2856 27% 2814 5,510 
12) SOL, 24 24 Aspatiocnn Cat Ce. O68 s 6 ico0kocecees 41,233,300 Apr. 1,’14 1% Q 4 1 92% + *) 1,855 
HO, oo 4 14144 Jan. 5 American Car & Foundry Co...... 30,000,000 Apr. 1,'14 % Q 52% 51% 52% + 1 1,100 
117 108 9 114 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Apr. 1,'14 1% Q 116 116 116 + ts Loo 
iSte GO% . 26 60 Jan. 5 Amaricnm Cities OE. o26ccccessccs 20,553,500 Jan. 1,'14 3 SA 64% 64 64 + 2 2 
ST Su 24 83 Apr. 28 American Coal Products.......... 10,726,700 Apr. 1,'14 1% Q "es ? S5 ae 
109 105 16 10214 Apr. 22 American Coal Products pf........ 2,500,000 Apr. 15, ‘14 1% @Q 105 105 105 es 150 
57% ast 9 37% Jan. 8 \r can Cotton Oil Co.......... 20,207,100 June 1,’11 2% (te. 4 a 
oS 2 30 955% June 5 American Cotton Oil Co. pf........ 10,198,600 June 1,’14 3 SA ee <a 959% oe $éne 
168 95 24 100 «Jan. 9 American Express Co............ 18,000,000 Apr. 1,'14 1% Q 103% 1034, 1034 — 4% 200 
oe he 5% Feb. 6 4 Apr. 16 American Hide & Leather Co..... ane —=)3—éia ee ° *- 4% +. . 
28% 15% 25% Feb. 6 18% Apr. 25 Vm Hid Leather Co. pf... 12,548,300 Aug. 15, 05 1 a 21% 21% 21% — % 204) 
27% 17 82% Feb. 20 24 Jan. 2 American Ice Securities Co........ 19,046,100 July 20, 07 1% =«e. 31% 30% 3 — %&% 1,500 
12 6% 11% Jan. 23 9, Apr. 24 Amerkan Linseed Co.....ccccces IG 7TGORGO  lccces as ee ““. eae 9% 
335% 20 31% Jan. 16 26% May 25 American Linseed Co. pf.......... 16,750,000 Sep. 1,'08 , 27% %27% 27% + b 100 
44% 27 37% Jan, 31 28 Apr. 24 American Locomotive Co......... 25,000,000 Aug. 26, '08 . = 32 31% 31% — % 400) 
106% 94 102% Mar. 25 % Jan. 6 American Locomotive Co. pf....... 25,000,000 Apr. 21,’14 1% Q 100% 9% 100% =+ 17%. 400 
1S Hy 9% Jan. 26 6 May 29 American Malt Corporation........ 5,743,100 ~—...... an ad os ic 6 ‘oe. seeds 
lbs $17% 5% Jan. 24 41% June 16 American Malt Corporation pf..... 8,839,300 May 2,’'14 2 SA 41% 41% 41% — 5% 100 
74% 5814 71% Feb. 4 57 Apr. 2 Amer. Smelting & Refining Co..... 50,000,000 June 15, '14 1% @Q 64 62 63 - % 2,600 
107 97 105 Jan. 27 97% Apr. 25 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1,'l4 1% @Q 102 101%, 102 + % 710 
St 79% 85 Jan, 19 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 Apr. 1,’14 14% @Q a ere 
193 150 72 «Jan. 31 157) = Apr. 25 American Snuff Co.........ccces 11,001,700 Apr. 1,'14 3 Q IGG ww ee 
105 1 106% June 9 99% Jan. 9 American Snuff Co. pf., new...... 3,948,700 Apr. 1,'14 1% Q és a 1064 i: ied 
44a 25 37% Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 Mar.31,'14 % Q 31% 31% 31% — % 100 
118 99% 109% Jan. 24 97 Mar.12 American Sugar Refining Co...... 45,000,000 Apr. 2,'14 1% Q 109% 108 . a0 
116% 110% 113% Jan. 7 107% Mar. 31 American Sugar Refining Co. pf... 45,000,000 Apr. 2,'14 1% eQ 113% 115% + % 200 
tie 5Y { Feb. 10 59 Feb. 10 American Telegraph & Cable Co... 14,000,000 June 1,’14 1% @Q nid i (a oe ee ee 
140 110 Jan. 30 117% Jan. 2 American Telephone & Tel. Co.....344,664,400 Apr. 15,’14 2 Q 123% 123 — % 2.515 
24% 200 256 Mar. 23 215 Apr. 25 American Tobacco Co............. 40,242,400 June 1,’'14 5 Q 2 230 — & 600 
1064, 96 109 «June 9 101% Jan. 7 American Tobacco Co. pf., new.... 51,821,600 Apr. 1,’14 1% Q 107% 107 — 1% 200 
2314 15 Jan, 28 13% Mar. 4 American Woolen Co............ 20,000,000 ~~... . os ae és oe +s 
82 74 Jan, 26 72% Mar. 4 American Woolen Co. pf.......... 40,000,000 Apr. 15, '14 1% @Q 76% 7b +1 300 
32% 11% 17% Jan. 23 10 Apr. 22 American Writing Paper pf...... 12,500,000 Apr. 1,18 1 es 11% 10% 10% — % 200 
41, 30%, 38% Feb. 3 30% May 8 Anaconda Copper Mining Co...... 115,877,975 Apr. 15,’14 Tic Q 31% 30% 31 — ¥ 7,710 
120 22 9% Jan. 8 1444 Apr. 23 Assets Realization Co............. 9,990,000 Oct. 1,°13 1 Pe 15 15 15 — \% 100 
ASts 4244 13 «Jan. 29 3 Jan. 29 Hamestetee Ge: Ge. «vic cwwsmeeeccucs 40,000,000 Apr. 15,14 oe os os ee 43 er 
106% 9014 100% Jan. 23 91% Apr. 25 Atchison, Topeka & Santa Fe.....195,827,000 June 1,14 1% Q 99% 99 99% 6.200 
102% 96 101% Feb. 9 97% Jan. 13 Atchison, Topeka & Santa Fe pf... Feb. 2,'14 2% SA 101 100% 101 és 128 
133% 112 126 Jan. 25 116 Jan. 3 Atlantic Coast Lime..........c+.6 Jan. 10,’14 3% SA 12314 120% 120% — % 500 
53% NOt 52% Mar. 5 28% Jan. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,’14 z SA e* os 46% ak. eseciie 
105%, 100% 110) «June & 10244 Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,'14 3% SA 10644 106144 106% on 155 
106% QOS 98% Jan. 26 87% Apr. 24 Baltimore & Obie. ....cccecsocece 152,314,800 Mar. 2,’14 3 SA 92 905, 92 + % 3,400 
8S 77% $3% Jan. 29 77% Jan. 6 Baltimore & Ohio pf.............- 60,000,000 Mar. 2,'14 2 SA 81% 81% 81% + % 100 
1%, 1 1% Feb. 10 te Apr. 24 Batopiias Minnie ....-«6eccisccocs 8,931,980 Dec. 31,°07 12%ec .. a - a ae 
41%, 25 44%, Mar. 11 29% Jan. 2 Bethlehem Sicer Corporation...... 14862000 = cee ee as 48 41% 3 + .% > 400 
74 62% 85 Mar. 11 68 Jan. 1 tethlehem Steel Corporation pf.... 14,908,000 Apr. 1,’14 1% Q 86 83% 83% — % 600 
92% S33; O44, Mar. € 87% Jan. 3 Brooklyn Rapid Transit Co........ 59,127,000 Apr. 1,°14 1% @Q 91% 9% 91% — & 8,550 
137% 120 130 jan. 24 121 Jan. 5 Brooklyn Union Gas...........00:. 17,999,000 Apr. 2,°14 1% Q 0 a 
16% May 25 39 =©6(May 29 POU BOO ci cenictcccccsccscsein 6,000,000 May 1,’14 1 Q i > ae 
a3 ol May 20 SO144 June Li a GOO OAs cd cccdseekéndeds<< 3,900,000 May 1,'14 1% Q oe en S9% a .beembe 
83, Ol 8% Feb. 2 6% Apr. 14 Brunswick Term. & R. Securities.. 7,000,000  ...... - in 614 61, 64, — % 150 
116 100% 108% May 14 108% May 14 Buffalo, Roch. & Pittsburgh....... 10,500,000 Feb. 16, ’14 3 SA ; errr 
a 25 290 Jan. 27 26 Jan. 13 Metteriok Ces. < ceecicccdewseaseece 14,647,200 June 1,'14 % Q . ee ae eer 
5614 16 30% Feb. 6 18 Jan. 2 CALIFORNIA PETROLEUM..... 14,070,800 July 1,°13 1% 20% 19% 0% + X% 63) 
RO 5 68 Mar. 20 505, Jan. 2 California Petroleum pf........... 2,360,500 Apr. 1,’14 1% Q 57% 57 57 at 375 
62 Hs 61% Jan. 15 60 Apr. 20 Ceniin De. Kccaccussvivess 15,000,000 Feb. 2,14 1% SA F = oe See oe 
2664, 204 2201, Feb + 186%, Apr. 27 Gaee@iem Peete 4<icdiscesedsice 259,958,600 Apr. 1,'14 2% Q 195% 193% 1945 —_ & 12.200 
103% 901, tan. 16 % Apr. 23 Case (J. I.) Threshing Mach. pf.... 11,572,900 Apr. 1,'14 1% Q 88 88 8s — ¥ 13 
BOG 17 June 12 Jan, 14 Central Leather .......ccccccccess SOO09,200 Feb. 2,'14 2 “a 36% 36 5% — & 8,650 
N74 88 » June 11 Jan. 6 Comtral Leathe? pO... cccccccccece 33,279,200 Apr. 1,°14 1% Q 102 101% 101% — %& 00 
B32 275 320 Jan. 23 305 June 18 Central of New Jersey............ 27,456,800 May 1,’14 2 Q 305 305 305 —13 100 
110 100 106 Jan. 30 105 Jan. 19 Central & South American Tel..... 10,000,000 Apr. 8,'14 1% @Q ad as Sk PaO, oF ok ee 
0 57% OS Jan. 22 18%, May 9 Chesapeake & Ohio............... 62,793,700 Mar. 31, '14 1 Q 52 50% «451% — % +, 250 
18 Thy 11144 Jan. 6 9 May 7 Chie G Bic ceiswciasesias 19,537,800 Feb. 15, 10 2 ee ° a. ae. Seseue 
25% ™ 19 Jan. 22 12 Apr. 6 Cheese @ RG Bee « ccecisecceice 19,487,600 Jan. 16,11 2 =< 12% oe | Ae 
17% 10% 14% June 19 11 Apr. 21 Chicago Great Western........... 45,188,900  ...... és 14% 13% 14% + %& 2.100 
35 23 20% June 20 27% Jan. 7 Chicago Great Western pf........ eee a ek 39% 837 39% + 2% 8,903 
1164 96%, 107% Feb. 4 94% Apr. 25 Chicago, Milwaukee & St. Paul... .116,855,400 Mar. 2,’14 2% SA 100% 99% 100% — \% 2.870 
145 31% 143 06 Feb. 66 134 June 12 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 2,°14 34 SA 135 135 35 5a 290 
138 23 136% Feb. 14 1288 Jan. 2 Chicago & Northwestern.......... 130,121,700 Apr. 1,'14 1% Q 131% 13 131 — % 300 
188 171% i800 Jan. 24 170 Jan. 5 Chicago & Northwestern pf........ 22,390,100 Apr. 1,'14 2 Q 175 175 175 as 15 
125 119% 130 06 Jan, 22 125 Mar. 30 Chi., St. Paul, Minn. & Omaha..... 8,556.200 Feb. 20,14 3% SA we ee oe 
150%, 13% 32 May 2 32 May 2 Chi., St. Paul, Minn, & Omaha pf... 11,256,800 Feb. 20, 14 3% SA én . a. sf  “padese 
4755 303 44 Feb. 4 37 «Apr. 25 ge Ae ee 4,337,200 Mar. 31, 14 7dc = Q 41% 40% 41% + % 4,350 
Bi 34% 40 Jan. 2 25 Apr. 13 Cleve. Cin., Chi. & St. Louis...... 47,056,300 Sep. 1,°10 2 “a ; ee tee - yee 
Or, 60 7O Feb. 9 oO )=6June 10 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,°13 1% . . _— «se sume 
ts 70 Feb. 13 68% Feb. 25 Cluett, Peabody & Co...........+.. 18,000,000 May 1,’14 1 oe — «ns steaks 
= ‘a 104% Feb. 14 101% Apr. 22  Cluett, Peabody & Co. pf.......... 8,000,000 Apr. 1,14 1% Q ie oe ee hi. 
41% 2414 3444 Feb. 5 24 Apr. 27 Colorado Fuel & Iron......ceccees 34,235,500 Apr. 15, 02  ——- 27% 827 27% — \4 510 
155 150 140 Apr. 18 140 Apr. 18 Colorado Fuel & Iron pf........... 2,000,000 Jan. 1,°14 4 SA wn ele 
33 52% 28% Jan. 27 20 Mar. 19 Colorado & Southern........ -+... 31,000,000 Dec. 31, 12 1 22% 22% 22% — % 100 
ov 60 62 Jan. 28 58%, May 16 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 ‘a ry $114 Guha *) <eaeleeen 
65% 55 35 0 06©6 Mar. 26 33 May 19 Colorado & Southern 2d pf........ 8,500,000 Oct. 1,'13 2 ° 33% 33% 33% — % 170 
142%, 125% 139144 Jan. 24 127% May 21 Consolidated Gas Co.........+2.. 99,816,500 June 15, ‘14 1% Q 129% 128% 128% —1 700 
17% Ts 18% Jan. 31 7% ‘ Corn Products Refining Co....... ys > ren ee 8% 8k S56 — &% 900 
79% 61% 72 Jan. 29 60 Corn Products Refining Co. pf.... 29,826,900 Apr. 15,’14 1% Q 65 64% 45% — & 300 
77 74 SO Jan, 20 70 June 20 Cree Cappet Gi. sc cccacreesccesivs 2,997,800 June 15,14 3 SA 7 70 70 —7 100 
100% 91% 99% Feb. 3 91% Jan. 2 DEFRE & CO. pf.....cccccccccccs 37 1% Q 94 o4 o4 a. 00 
167 147% 159% Feb. 4 145% Apr. 22 Delaware & Hudson.............+-- +: 24% Q 149 148% 148% — % 500 
445 830 106% June 6 388 Jan. 6 Delaware, Lackawanna & Western. 42,277,000 Apr. 20,14 2% Q 403 403 403 oe 10 
25h 13% 194 Jan. 31 10 June 15 Denver & Rio Grande.......... « BARR RGO ltt ecee os es 11% 10 il — & 2,200 
41 os 31% Feb. 4 17s June 15 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,'11 ya 19% 17 17 —3 660 
3 Apr. 30 3 Apr. 30 Des Moines & Fort Dodge......... 4,283,100 dadves - a oa gv 3 oa — Wesees 
: - *113% June 1 #11214 May 19 EOE SEU wiccensesettndsadede 13,476,100 Apr. 15,’14 1% Q a 
ROS 67% 73 Jan. 30 72 Jan. 17 a a Bl errr 12,500,000 June 1,'14 1% eQ ee es =e err 
21% 9%, 20% Mar. 4 13% Apr. 20 Distillers’ Securities Corporation... 30,815,700 Oct. 31, 12 Mm .«. 16% 157% 16 —1% 300 
8, 4 6 Feb. 26 4 Apr. 27 Duluth, South Shore & Atlantic... 12,.000000  _........ oe ee ee oe S \a0G8 2D .° scacwas 
164% 10 ll Jan. 26 9 Apr. 20 Duluth, South Shore & Atlantic pf. 10,000,000 oo ee se ee a ee 
321% 201, 6 Jan. 25 25% Apr. 25 TRE cc eccccsncccccecsesccesacese pi) oS rere e< ee 29% 28% 294% — % 6,550 
49% 33% 4 Jan, % 40% Apr. 25 Tite Wet he ccccccdusceveccantsas 47,892,400 Feb. 20, '07 2 eo 44% 45 44 — &% 1,560 
41 28% Jan. 23 35 Jan. 2 oe rrr er ee 16,000,000 Apr. 9,'07 2 ¥ “ wl 37% CA saeane 
18 il 15 Jan. 24 74 May 2 FEDERAL MINING & SMELTING 6,000,000 Jan. 15, '09 1% °.. os wa ™% a |) seed 
44 33 43 Jan. 27 31% Apr. 20 Eederal Mining & Smelting pf...... 12,000,000 June 15, "14 1% @Q 36 35% «36 +4 300 
185% 175 180 Jan. 23 160 Apr. 27 YENERAL CHEMICAL CO....... 10,857,000 June 1,’14 1% Q 170 170 170 +11% 200 
109% 105 110) June 15 107% Feb. 2 General Chemical Co. pf.......... 13,749,400 Apr. 1,’14 1% Q 110 =110 110 +1 100 
129% 150% Feb. 20 140 Jan 3 General Electric Co...........-..-101,393,600 Apr. 15,'14 2 RQ 148% 1475, 148 — & 705 
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New York Stock Exchange Transactions—Continued 
Range ange sao Last Range for Week Ended Week > Week. 

-—for Year — ——————-feor Year i914. STOCKS. Dividend Paid Per Per June 20 Net Ended. 
High. High. Date. Low. Date. Steck “Listed. Date. Cent. led. High. Lew. Last. Changes. June 20 

40 25 99 May 27 37% Jan. 2 General Motors .........0. rere, = errr ia aa 94% 91% 93% n 4, 2,280 
81% 70 95 Feb. 19 77% Jan. 5 General Motors pf....... seeeeees 14,399,900 May 1,'14 3% SA 94 93 93 — 1% {00 
68 15% 28% Apr. 17 195 Jan. 17 Goodrich (B. F.) Co..... sseeeeees 60,000,000 Feb. 15,13 1 ‘ia 25 24 244% — % 1,400 

105% 73% 91 Feb. 3 79% Jan. 2 Goodrich (B. F.) Co. pf........... 30,000,000 Apr.. 1,’14 1% Q 90% 9% 9% + 4 100 
132% 115% 134% Feb. 4 119 Apr. 25 Great Northern pf.......... .... 230,956,500 May 1,'14 1% Q 124% 122% 123144 — 1% 7,005 
128 116% 181% Feb. 10 129 Jan. 20 Gt. Northern pf., sub. rec. full pd..  .......2 we eeee a oA a Ne 131% 2 

41% 25% 39% Jan. 19 29% Apr. 27 Great Northern ctfs. for ore prop.. 1,500,000 Nov. 25, "13 ee «am 31% 30% 3114 5 2,035 
52% 410% 57% Apr. 2 44%, Jan. 8 Guggenheim Exploration.......... 20,391,800 Apr. 1,114 87%c Q 54% 52 544%, 4+ 115 6,825 
87 so *84 Mar. 7 *80 Apr. 14 HAVANA ELECTRIC RY., L. & P. 15,000,000 May 16,'14 2% SA ee oe *80 . 

96 90 *96 Mar. 6 *92 «Feb. 5 Havana Electric Ry., L. & P. pf... 15,000,000 May 16,'14 3 SA oe ve *96 i meean e 
180 150 165 Feb. 4 159 Apr. 24 Be 0G. WH) OG... 2. oi vec sccdces . 4,000,000 Apr. 1,'14 2144 Q - os 159 s « 
113 109 115 Mar. 26 110 Jan. 13 CO a ere 3,952,400 Apr. 1,'14 1% Q oe “a 113% ‘ 
125 125 127 Jan. 31 96. Jam. DE We FN on ios ce ssscicccones 11,000,000 Mar. 31, 14 2 Q oa aa 125 ? 
120 100% 120%, Mar. 14 113% Apr. 29 Homestake Mining ............... 2 25,116,000 May 25,'14 6e M 117 116 116 70 
128% = 102% 115 Jan. 26 107 Jan. 7 ILLINOIS CENTRAL ........... 109,296,000 Mar. 2,'14 2% SA 114% 112% 112% 150 

19% 13% 18% Mar. 24 15% Jan. 2 Inspiration Consolidated Copper... 14,459,160 coccee oe oe 16% 165% 16% TO 
195% 124% 16% Jan. 24 13% Apr. 25 Interborough-Met. vot. tr. ctfs.... 60,419,500 Rerere oe oe 15 13% 14% 16 
GI. 45, 6534 June 10 58 Apr. 25 Interborough-Met. pf............. 16,955,900 sin aee ee oe 64% 62% 62 00 
58 58 5814 Mar. 30 5814 Mar.30 —_Inter.-Met. pf., voting tr. ctfs. ext.. 28,784,100 = ..... j ne ia y 58! 
of 5 10 Jan. 24 4 Jan. 8 International Agricultural Co..... 7,520,000 ~—........ - +6 7 7 7 00 
0 26 360 Jan. 26 20 June 6 International Agricultural Co. pf.. 12,955,600 Jan. 15, 13 314 ke 20% 20% = =—200% v0 

111% o6 11514 Jan. 22 100% Apr. 25 International Harvester, N. J...... “39,999,700 Apr. 15,'14 1% Q 108 105 4 107 HO 
116 111 118% Mar. 4 113% Jan. 3 Internat. Harvester, N. J., pf...... 29,995,400 1% Q 118 118 8 00 
110% 9545 112 Jan. 22 100 Apr. 24 International Harvester Corp...... = ; 1% Q 105% 105% 105 0O 
11a, 111 1171, Feb. 13 1144 May 15 International Harvester Corp. pf... 2 1% = =Q 115 115 115 0oO 

12% 61% 10% Feb. 2 7% Apr. 21 International Paper Co........... e “- 8% 8 ~ , 100 
4812 124% 41 Jan. 31 33) June 20 International Paper Co. pf......... ‘14 % Q 47% 33 } , 771 
1812 114 9% Jan. 20 4 June 19 International Steam Pump Co..... 17,762,500 Apr. 1,’05 ae 5% 4 } 00 
70 157% 29 «Jan. 19 11% June 1S International Steam Pump Co. pf.. 11,350,000 Feb. 1,'13 | 11% 11% 1 on 
10% 74 74 Jan. 21 7 Jen. 17 SORA III Siva wcadandcaeae ae SEZTB00 8 nc caccc aay a mu a 7 
23 1:3 15% Apr. 17 13% Apr. 17 lowa Central pf 408.700 May 1,’09 an iat ne 131% 

78 53M 7414 Apr. 14 65%, Jan. 30 KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 Apr. 1,°14 1 Q we 73 cape 
28g ~1% 27% June 9 23 =OApr. 25 Kansas City Southern............ 20,000,000 ~~... ; 271%, 26% 26% 1.400 
614 56 62 Jan. 2 oT = =Apr. 25 Kansas City Southern pf.......... 21,000,000 Apr. 15,14 1 Q 613 613g 615% P 100 
#4 77 94 June 8 SO Jan. 15 Kayser (Julius) & Co.........004. 6,000,000 Apr. 1,'14 1144 Q “s 94 

110 1061, 108*4 May 18 106 Mar. 12 Kayser (Julius) & Co. Ist pf....... 2,750,000 May 1,°14 1% Q - O8% . 
3 58 105 Feb. 25 81 Jan. 6 ee eS CY. a er re 981,600 Jan. 2,'14 2 me 9914 961, 96% 300 

102 97 105 Mar. 3 99 Jan. 13 renee 46 &) Ca. pf. <oiccscccce. 1,8 Apr. 1,°14 1% Q 104.104 104 100 
49% 29% 40 Jan. 26 32. Apr. 20 LACKAWANNA STEEL CO...... 35,000,000 Jan. 31,13 1 a ‘ 32 ‘ 
104%, 90% 101 Feb. 4 93 May 2 Laclede Gas Co.............++++-- 10,700,000 June 15, ‘14 1% Q 97 97 97 00 

1 7 9 Jan. 23 6% Feb. 28 Lake Erie & Western..........-.. 11,840,000 = ...... as ie Pe ‘a O% 

35 16 2144 Jan. 28 17 Apr. 3 Lake Erie & Western pf.......... 11,840,000 Jan. 15,08 1 oe oe ; 17 ; a 
168", 141% 15614 Jan. 23 152% Apr. 2h Lehigh VOM 2. 6c cecccceseces 60,501,700 = Apr. er 244 Q 138% 136% 138% 20,050 
235 195 23 Mar. 7 214 May 6 PURE Be PIVOTS: oss ccnecseacsess 21,496,400 June 1,’14 3 Q ms ; 217 ; 
116'4 10615 118144 May 29 111%, Jan. 6 Liggett & Myers pf...... C665 0%R 15,195,800 Apr. ‘14 1% =6©Q 11534 11514 115: 1iK) 

43% 30 36 Feb. 5 28 Jan. 15 RI SEE i.6.0 hscw nee ca dnanme ae 12,000,000 Nov., te08 1 a 33 33 3 50 
B9% 21 38 Jan. 26 297% Apr. 24 Loose-Wiles Biscuit Co........... 8000000 = ...... ie sh 32 32 32 100 

105 84 105 Mar. 16 101 Apr. 22 Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 Apr. 1,'14 1% = =6Q ne 1O5 
oo S4 95% June 12 89 Jan. 2 Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 May 1,'14 1% Q 95% «6 + ccscc ° 
200 150 190 Apr. 7 166 Jan. 20 RE AD Cai ok on gnscnes-tcees 15,155,600 Apr. 1,°14 47% Q (i anc o 
116% 103 115% Mar. 14 110 Jan. 6 ee Fe Se rr 11,176,000 Apr. 1,'14 1% Q ; 114 he 
14214 126% 141% Jan. 19 31% Apr. 25 Louisville & Nashville............ 72,000,000 Feb. 10.'14 3% SA 139 139 139 1M) 

87 75% 87% Feb. 20 76 Apr. 25 MACKAY COMPANIES.......... 41,580,400 Apr. 1,'14 14% Q 81 ° 
69 62 70 Jan. 27 6514 Jan. 2 Mackay Companies pf............ 50,000,000 Apr. 1,’14 1 Q 6714 67 67 98s 
1325 127 1338 «=Feb. 7 128 Jan. 5 Manhattan Elevated gtd.......... 56,878,800 Apr. 1,°14 1% Q 130 129% 130 100 

16% 65 6914 Jan. 17 57 Mar. + May Department Stores........... 15,000,000 June 1,'14 1% Q 60% 

10514 9714 101%, Feb. 9 97% Apr. 2] May Department Stores pf........ 8,002,500 Apr. 1,'14 1% Q - 99 ; 
4% 2% 3% Jan. 27 2 May 14 Mercantile Marine ........ccccces 44,681,100 —_............ ea oe 3% 24, Bg 2,200 
19'% 1214 15% Jan. 30 7% May 13 Mercantile Marine pf............. 43,797,500  ...... a ° 11% 10 11 2% 1,800 
78% 41% 731, Feb. 9 461, Jan. 2 Mexican Petroleum ............-- 34,041,500 Aug. 30, 7°13 114 ‘és 6214 OS 59 5,430 
99%, 69 87 Feb. 4 67 May 2 Mexican Petroleum pf..........6.. 9,820,500 Oct. 20,°13 2 - a , 7 
2614 20% 24% Feb. 16 21 May 7 BE OD ios eadeckecuse ces 3,734,975 May 15,'14 We Q 22% 22% 22% 3 1,100 
2314 12 16% Jan. 31 12 Apr. 18 Minneapolis & St. Louis........... 11,441,400 July 15, 04 yaa 121, 1214 121, 20 
47 30 35% Jan. 22 28 Junell Minneapolis & St. Louis pf. .... 5,674,500 Jan. 15,°10 ‘| 27 2 27 10 

142% 1154, 137144 June 10 117% Apr. 27 Minneapolis, St. Paul & S. s. "Marie. 25,206,800 Apr. 15,’°14 3144 SA 125 12 125 1 960 
145 131 145 Feb. 2 13500 June 15 Minneapolis, St. P. & S. S. Marie pf. 12,603,000 Apr. 15,'14 3% SA 135% 135 135 7% 15 200 
8319 81% 84% Jan. 31 3 Jan. 21 Minn., St. P. & S. S. M. leased line.. 11,169,600 Apr. 1,'14 2 SA - 84 ‘ 
29% 18% 24 Jan. 22 14144 Apr. 22 Missouri, Kansas & Texas........ 63,300,300  ..... - a 17% 17% 171% 550 
641% 52 60 Jan. 30 35 Apr. 25 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, "43 2 SA 40 391 S916 13% 200 
435% 21% 30 Jan. 27 154 Apr. 30 BEINROUET PREIS okie ci cc ceessccnss 83,112,500 Jan. 30, '08 24% Cte ig84y% 16 17 1% 23,170 
"100 )=—-*100 104%4 Mar. 10 10444 Mar. 10 Bee Dee Bet OF. o.cccvsceeneve 7,500,000 June 1,’14 1% Q ee 1041 a 

52% June 5 46 Apr. 25 ee ECT TTT TET 27,057,600 Apr. 1,’14 % Q 51% «449% «650% Y 2,650 
103% June 4 101. Apr. 27 Montlina Power pf......ccccoscses 9,700,000 Apr. 1,'14 1% Q 103% 101% 101 8 570 

<a a 110 Feb. 25 110 Feb. 2 Montgomery Ward pf.........+.+. 5,000,000 Apr. 1,’1l4 1% = Q 110 
"163 *161 16614 Mar. 26 166%, Mar. 26 ION 6.5. 0.6.04: 00 eee eae ae 15,000,000 Jan. 1,’'14 $14 SA 16614 ° 
170 152% 144 Jan. 21 140 Jan. 29 NASH., CHAT. & ST. LOUIS..... 16,000,000 Feb. 2,'14 314 SA ‘ 140 ° 
130 104 139 Feb. 3 122 Jan. 6 National Biscuit Co............... 29,236,000 Apr. 15, '14 17% Q 131% 130 130 2 635 
124% 116 125% June 10 11914 Jan. 13 National Biscuit Co. pf........... 24,804,500 May 29,'14 1% Q i 125 7% 

1914 9 14 Feb. 3 9% Jan. 8 National Enameling & Stamping Co 15,591,800 July 15, '05 rr a 11 b> ‘Spore 
924% 74% 867, Mar. 10 80 «June 6 Nat. Enameling & ensieid Co. pf... 8,546,600 Mar. 31,14 1% Q ee : 80 ° 
50% 43 52 Jan. 26 14 Jan. 3 National Lead Co................. 20,655,400 Mar. 31,’'14 % @Q aS 4714 3 ia 
107% 102 109 Feb. 18 105 Jan. 13 National Land Co. pf... ccs cece 24,567,600 June 15, '14 1% Q 107%, 10714 107% P 200 
59 3 3 Feb. 6 30) «Jan. 19 National Railways of Mexico lst pf. 28,851,000 Feb. 10,13 2 ne ‘ . 31 . 
2714 8% Jan. 26 9 Apr. 25 National Railways of Mexico 2d pf.124,564,800 = ...... — a 1145 11% 11% 300 
20 13 6 Jan. 22 13144 May 2 Nevada Con. Copper Co........... 9,997,285 Mar. 31,'l4 S7%%e Q 144%, 15% 14 4 2,690 
&212 56 Jan. 28 60% Apr, 22 New York Air Brake............. 10,000,000 Mar. 20, '14 % Q 67! - 
109% 90% Jan. 31 865, Apr. 16 New York Central................ 224,831,400 Apr. 15, ’14 14 Q 9 9014 97 46 5,580 
62% 47 Jan. 2 36 Mar. 20 New York, Chicago & St. Louis.... 14,000,000 Mar. 1,'153 4 “e ' 36 ° 

ed a Mar. 12 72 Mar.12 New York, Chi. & St. Louis 2d pf.. 11,000,000 Mar. 2,'14 214 SA 72 2 72 100 
25 25 Mar. 11 261. Mar. 11 New York Dock Co. pf...........% 10,000,000 Oct. 15, 11 1 as ia 26 
we ins Feb. 15 *110 June 1 New York, Lack. & Western...... 10,000,000 Apr. 1,’14 13 Q ote *110 - 

129% 655 Jan. 2 6314 June 2 New York, New Haven & Hartford. 180,013,200 Sep. 20,713 ) aaa 66%, 65% 66% 4 7,100 
33% 2, Jan. 23 24% Apr. 25 New York, Ontario & Western..... = 58,115,900 Aug. 4,°13 2 A 257g 25 25 400 
47% 39 Jan. 12 26 Mar. 30 MORON BOUUROTH 6... cc ccs crcdeces 16,000,000 Jan. 1,'14 re . 27% : 

113% 98 Feb. 4 99% Jan. 9 Norfolk & Western............... 107,752,000 = June 19, 14 1% Q 105% 104% 105 8 S20 
&7 SOl”E Apr. 28 8) Jan. 7 Norfolk & Western pf.....ccoceess 25,000,000 May 19,’'14 1 Q S9% S89lQ S912 2 100 
8114 60 Mar. 14 65 Jan. 2 ee SECC CLT 29,779,700 Apr. 1,'14 1% Q a ; 7614 ; exan 

122% 101% Feb. 4 10614 Apr. 25 POP NETD FRGEO sk a vc dceicees vtwese 247,998,400 May 1,’'l4 1% Q 111% 110 111 8 4,200 
75% 54 Feb. 5 59 =6Jan. 16 Northern Ohio Traction & Light... 9,000,000 June 15,'14 14% Q ee 60) ° 
3% 2 June & 24% May 2% ONTARIO MINING CO.......... 15,000,000 Dec. 30, '02 30c .. se oe o" ee ° 

107% 106 Mar. 5 8 May 20 PABST BREWING pl... cccesvces 2,000,000 June 15,14 1%4 Q ee ee 9S es oe 
85 80 Jan. 27 85 Jan. 27 EE Misco pe wdemecseatmnapes 7.000, 000 May 1,'l4 1% Q ° SS . 
* ai 831, Jan. 27 80 Mar. 9 Pacific Coast 2d pf.............5. 4,000,000 May 1,’14 1% Q 80 
3114 16 2s Jan. 21 2214 Apr. 25 NS ee nc sb xe-bsw lela anes’ 20,000,000 Dec. 1,°90 1 ne 2214 224, 2214 ‘ 

46 22 3 Jan. 23 2514 Apr. 27 Pacific Telephone & Telegraph.... 18,000,000  ...... ae ihe 26 26 26 
96 82 90 Jan. 24 8614 Jan. 19 Pacific Telephone & Telegraph pf.. 32,000,000 Apr. 15,14 1% Q as 89 
123% 106 115% Jan. 31 108% Apr. 25 Pennsylvania Railroad ........... 499.2 265,700 May 29,'14 1144 Q 111% 111 111% 4 
129% 104 125 Jan. 5 118% Apr. 25 People’s Gas, Chicago............. 35,000,000 May 25, '14 2 Q 21 120% 121 
12 6 10 Jan. 22 5% Apr. 14 oe ee ree 10,000,000 —.. ee os os ar 5l4 
29 15 29 Feb. 5 23 «Apr. 13 Pettibone-Mulliken Co............ 6.745400 ...... mer ie ¥s 23 
9814 85 *95 Mar. 17 *95 Mar.17  Pettibone-Mulliken Co. Ist pf...... 1,950,700 Apr. 1,'14 1% Q = 95 

~ . 8915 Jan. 30 8912 Jan. 30 Philadelphia Co. 6 p. c. pf...... --. 6,166,600 May 1,’14 3 SA ia 8914 ‘ 
104 iv 91 Feb. 4 70 Mar. 25 Pitts., Cin., Chi. & St. Louis....... 37,174,000 Apr. 25, '14 % Q 82 wv S2 8 O70 
100 100 101 Mar. 25 95% Apr. 1 Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 Apr. 25°14 1 Q ba 96 o° 2° 
24% 14% 2312 Feb. 4 17% Jan. 3 Pittsburgh Coal Co. of N. J....... 31,929,500 ...... am ee 20% 20% 2014 4 100 
95 73 9314 Feb. 4 84 Apr. 2! Pittsburgh Coal Co. of N. J. pf..... 27,071,800 Apr. 25, '14 1% Q :s 89 
100 90 93 Feb. 3 82 Apr. 27 Pittsburgh Steel Co. pf...........- 10,500,000 June 1,'14 1% QQ be 85 . 
36 18% 46 Feb. 14 26% Jan. 5 Pressed Steel Car Co...........++- 12,500,000 June 10, '14 % Q 44 43% 3% 5% 400 
101% 8814 104 Jan. 30 965% Jan. 6 Pressed Steel Car Co. pf........... 12,500,000 May 20,'14 1% Q 102% 102% 102% 100 
118 105 114 Apr. 7 107. Jan. 13 Public Service Corporation, N. J... 25,000,000 Mar. 31, '14 1% Q 4 112% - 
165 149 159 Jan. 28 15114 Jan. 6 PRONE DR Sena scsvcccscenes .--120,000,000 May 15,'14 2 Q 155 155 155 100 

4% J 2% Jan. 28 1 June 5 QUICKSILVER ........... eserves 5,708,700 ...... os oe 1 1 1 es 620 

a 2 4 Jan. 27 14 June 8 «= Quicksilver pf..ceveceseesseeeeeese 4,291,300 May 8,'01 Ye se 1% 1% 1% ee 800 
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New York Stock Exchange Transactions—Continued 














Range Range Amount Last Range for Week Ended Week's ween 
for Year 1913.— for Year (914. STOCKS. Capital Dividend Pald Per Per- June 20 Net Ended. 
Hign. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ted. High. Low. Last. Changes. June 20 

35 22% 34% Feb. 2 25 Apr. 25 RAILWAY STEEL SPRING CO... 13,500,000 May 20,'13 2 ‘6 29% 29% 29% + % 165 
100 90% 101 Feb. 14 93% Mar. 6 Railway Steel Spring Co. pf....... 13,500,000 June 20,'14 1% Q 95 95 95 iu 20 
22 15 22% Apr. 3 17% Jan. Ray Consolidated Copper.......... 14,544,040 Mar.31,’14 37%c Q 21% 20% 2i1 — &% 1,929 
171% 151% 172% Jan. 22 15844 Apr. 27 MORNE od. ccccccvecccnes «seeeeees 70,000,000 May 14,14 2 Q 165% 163% 164% — % 60,100 
92k 82% 89% June 5 7% Jan 8 #£Reading Ist pf.......... Roiiebaates 28,000,000 June 1l,’14 1 Q i3 La 89% it Ae dt 
ia) 84 93 Jan. 28 87 Apr. 28 CS OT =e ... 42,000,000 Apr. 9,’14 1 Q ae Fe 88% oe ee 
28%, 17 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co....... ef ree “e woe 231, 22% 234% —- % 1,550 
92% 72 91% Mar. 11 80 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1,’l14 1% Q 88% S86 86 — 1% 975 
2475 115% 165% Jan. 23 2% June 20 Rock Island Co..... phibeeenehunas 90,888,200 ..... ° iui ne 3 2% 24 — %& §,225 
4h 174% 25 «Jan. 16 3% June 20 Rock Island Co. pf..... ‘Mmeieens . 49,947.400 Nov. 1,’'05 1 ar 4% 3% 3% — % 3,675 
why 14 18 Jan. 14 CK Ape. 26 Rumely (2K) Co... ccccccccescesee 11,908,300 Mar. 3,13 1% .. 11 10 10 —1 350 
99% 33 41 Jan. 13 20% Apr. 24 Rumely C6.) Cd SO. ciccscesaccs. 9,750,000 Apr. 1,°13 aa 27 26% 27 as 75 
19% 2% 5% Jan. 15 2 Apr. 7 ST. LOUIS & SAN FRANCISCO.. 29,000,000 _......... “4 és 3 3 3 “a 1,600 
59 13 18 Jan. 23 8 May 5 St. Louls & San Francisco Ist pf... 5,000,000 May 1,'13 1 oe oa oe 10 eee 
29 5 9% Jan. 26 3% Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’°05 1 os 5 4% 5 + \Y% 300 
10 Feb. 10 4%, May 13 S.L.& S.F., C.& E.l. s.c.,Eq.Tr.Co.cfs. 9,045,000 eoeece o< eo oe “< 4% ee, | aeeae e 
ee 20 May 27 20 May 27 S.L.& S.F., C.& E.Lpf.s.c., E.T.Co.cfs. 5,759,700  ...... oe oo ae “a 20 nar, aeons ° 
20 26% Jan. 26 18 Junel5 St. Louis Southwestern........... IGSBE IO — cece es se 19% 18 19% —1% 1,000 
Gl, 65% Jan. 26 40 June18 St. Louis Southwestern pf......... 19,893,700 Apr. 15, '14 14, Q 50% 40 40 —19% 1,125 
14% 22% Feb. 5 16% Jan. 2 Seaboard Air Line.........e- son ee. wien on He 19% 19% 19% — % 400 
3S 5S Feb. 4 45% Jan. 2 Seaboard Alp Téee pl ..:0cccee coeces satan May 15,’14 1 oe 55 53% 544% — 2.800 
154%, 193 Jan. 29 180 Apr. 24 Sears, Roebuck & Co....... eeeeee+ 40,000,000 May 15, ’14 1 Q 187% 187 1874 -1% 250 
116 124%, June 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,'14 1% Q 123% 128% 125% 4+ % 100 
23 35 Jan. 23 25 Apr. 24 Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1,'10 TM. as 28 vale" )-25auee 
8S 92 Jan. 30 85 May 22 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Apr. 1,’14 1% Q xis ics 85 SS gr ree 
8&3 9914 Jan. 23 861%, Apr. 25 Beamer POC .66cccsiaessssscs 272,672,400 Apr. 1,’14 1443 Q 947% 9354 943g — % 17,010 
Rly 105% Jan. 31 945, Jan. 2 Southern Pacific tr. ctfs........... 4,640,300 ss cece oe ae 103% 103% 103% — % 160 
90 103% Feb. 4 94 Apr, 28 Southern Pacific sub. r., Ist paid... 1,819,100 —....... og a 99 99 99 of 54 
19% 28% Feb. 4 22% Apr. 25 Southern Railway extended....... 119,900,000 ~~... ss 24% 24 24% + \% 4,500 
72 85% Feb. 4 75% Jan. 5 Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 214 SA 791, 78% 79 — 2% 2,205 
31 4014 May 25 32 Jan. 7 Standard MUMINE ......ccsccecseves 4,600,000 = June 20, '14 3 os << + 37 mn” ie arerme 
52% 66 Mar. 6 61 Apr. 29 Standard Milling pf..........e..-. 6,900,000 Apr. 15, ’14 2% SA 65 65 65 — 100 
153, 36% Mar. 31 20 Jan. 3 Mrmmebeee Cea. cicisicssanicnaes 27,931,000 ecco ‘ts a 33 30% 30% — 2% 2,000 
641. 92 May 15 70 Jan. 5 Studebaker Co pf.......... deere 12,650,000 June 1,’14 1% Q 8S 864% 86% -—- % 200 
2654 36% Feb. 11 31% Apr. 25 TENNESSEE COPPER ...ccceees 5,000,000 June 20, °14 Te Q 34 33% 3 — \% 410 
89 1497, Mar. 5 128 Jan. 3 TN GIR iss bbtaddnsteradeneneins 30,000,000 Mar. 31, ‘14 214, Q 147% 142% 148 —1 1,850 
1014 17% Apr. 1 906 Jan, © ‘Teese PAM oc cece ccccnccaseccs 38,760,000 =... es ae es 1% «156% «215% OO — «C&S 100 
93 99 Jan. 29 99 Jan. 29 Texas Pacific Land Trust........ | ais wit dn ae 99 eae! | O kecunrs 
27% 15%, Jan. 18 38% Apr. 25 TRG BUG i 6k ck os cs ntscncentes 16,469,800 _....... im on 424%4 41% 415% — 1% 700 
Ts 12% Jan. 24 9 Apr. 20 Toledo, St. Louls & Western...... 10,000,000 ~—...... és en re sk 9% 3) 
15% 23 «Jan. 26 124% May 9 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16, 11 1 si ae 1514 cow. S “gucaa 
101% 108% Jan. 19 103. Apr. 23 Twin City Rapid Transit.......... 20,100,000 Apr. 1,'14 1% Q 104 103% 108% —1% 440 
78 SS Jan. 12 75% June 12 UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,'14 1 Q 76 
104 113 Apr. 15 108 Jan. 16 Underwood Typewriter pf......... 4,600,000 Apr. 1,°14 1% Q i Se 108 ae 
7% 4 S% Feb. 2 355 June 16 Union Bag & Paper Co........... 16,000,000 ~~... ..... me sel 5 356 4% — ¥Y 
41%, 18tz 32% Feb. 3 20% May 11 Union Bag & Paper Co. pf......... 11,000,000 Oct. 15, 12 1 oe 20% 20% 20% —14% 
162% IST%, 164%3 Jan. 31 1487, Apr. 25 Wate FRG cess cocccscsscceces 222, 299,500 Jan. 2,°14 2% Q 156% 154% 156% + % 
93hq 79%, S6 Feb. 4 82 Apr. 24 Walon. PRAMS Bho ccwccscscsccecss 99,569,300 Apr. 1,’14 2 SA S4 3% 84 + % 
HOt 40% 50%, Feb. 9 45 Jan. 7 United Cigar Manufacturers....... 10,847,500 May 1,’14 1 Q OS A a Re 
1038 6 103% Feb. 19 100 June 2 United Cigar Manufacturers pf.... 5,000,000 June 1,’14 1% Q - sae 100 ih av Siniectich 
Wo! S7 91 Jan. 19 83 «June 20 Taibo BG Geen oc occscsccsicces 14,427,500 May 1,’14 2 Q 85 83 83 — 3 100 
105% 95 100% Feb. 19 94% Mar. 30 United Dry Goods pf.............. 10,844,000 June 1,’14 1% Q 97% 97% 97% —1% 150 
3514 It 23% Feb. 6 10% June 18 United Railways Investment Co... 20,400,000 ~—_.......... 2 ee 12% 10% 12 — ¥% 1,440 
631, 30 4914 Mar. 24 31% June 17 United Railways Investment Co. pf 15,000,000 Jan. 10, '07 2% Q 36 31% 32 — 4 2 000 
16% Ml, 13% Jan. 23 9% May 2 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1,’'07 1 aa - ai 914 ja.) seen 
Brit, 1 49 Feb. 6 36 =June 19 United States Cast I. P.& Fdy.Co.pf. 12,106,300 Apr. 15, "14 1 Q 36 36 36 —1 100 
66 38 S7 Mar. 10 46 Jan. 7 United States Express Co........ 10,000,000 May 15,12 3 aa nan * T6% ne? ae S Bek mOS 
14 25, 20 =6Apr. 20 20 Apr. 20 United States Industrial Alcohol... 12,000,000 ...... = 4s sie eee cs 20 OO ee iia 
oT 85 851% Jan. 20 81 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Apr. 15,'14 . — 85 85 85 as 10 
q7 49% 63% Mar. 10 54 Jan. 7 United States Realty & Improv. Co. 16,162,800 May 1,'14 1% Q és 59% ki We wetne 
4 } 3 Jan. 12 8 Jan. 12 United States Reduc. & Refin. Co.pf. 3,945,800 Oct. 10, ’07 mh fn a + a ee ee 
6914 51 63 Mar.14 53% Apr. 25 United States Rubber Co.......... 36,000,000 Apr. 30, '14 1% @Q 58l4 5814 3 200 
109% 98 104% Jan. 14 995, Apr. 24 United States Rubber Co. Ist pf.... 59,374,900 Apr. 30,14 2 Q 103% 102% 200 
69% 197% 67% Jan. 3 56 Apr. 25 United States Steel Corporation. . .508,495,200 Mar. 30, 14 1% Q 625, 61 83,210 
110% 102% 112% Jan. 3 106% Jan. 2 United States Steel Corporation pf.360,314,100 May 29, '14 1% Q 109% 109% 2.655 
GOS, SOS, 58% June 20 487, Jan. 10 DO GO 6c kivdcextsieiadscas 16,045,400 Mar. 31, '14 jie Q 58% 56% 29,010 
43% ae 34% Mar. 20 25%, Apr. 30 VIRGINIA-CAROLINA CHEM.CO. 27,987,400 Feb. 15, '13 1% .. 1 29 1,400 
114 92 107% Mar. 20 96 May 7 Virginia-Carolina Chemical Co. pf. 20'000,000 Apr. 15,’'14 2 Q 104% 1038 300 
54 36 52 Mar. 10 40 Jan. 9 Virginia Iron, Coal & Coke....... SOTEBIO acces fas? PP ae eae il by ee: Sete 
5s hl f2 Apr. 13 49 May 26 Virginia Railway & Power......... 11,949,100 Apr. 10,'14 144 SA 49% 49% 150 
in) 49 35 =6-Feb. 10 21 May 8 Vulcan Detinning Co. pf.......... 1,500,000 Nov. 21,13 **21 ‘ oe re Fgh ee 
6 2 45, Jan. 23 5, Apr. 30 WAAR osc citiedssacnas eer ox - 7% % % os 109 
171s 61g 18 Jan. 23 3 Apr. 30 | er ne Steen ee — -dennws si fa ae ea 3% ae Orr 
123 SHL; 104144 June 20 S014 Feb. 24 Wells Fargo Express Co......... 23,967,300 Jan. 15,’'14 5 SA 104% 101% 104% +83 1,83 
15 287, 35 Jan. 22 18% June 15 Western Maryland ......... ee lll OO an id 195; 18% 19% + % 1,000 
65 DBL 5S Jan. 22 34% June 4 Western Maryland pf............ 10,000,000 Oct. 19, 12 1 ba ae a 34% eer Seg das 
T5s 4 66% Feb. 16 57% Jan. 16 Western Union Telegraph........ 99,759,700 Apr. 15, "14 1 Q 61% 58% 59% — % 7,158 
280 265 o°76 8 8©Jan. 23 °256 «= Jan. 23 Westinghouse Air Brake Apr. 15,14 2 Q 265 at) oe eeands 
79% 53% 78% Mar. 16 64 Jan. 3 Westinghouse E. & M...........-. ‘ Apr. 30,14 1 Q 76% 75% “T6 - &% 3,050 
119% 10775 1244, June 8 115% Jan. 19 Westinghouse E. & M. Ist pf...... 3,998,700 Apr. 15,’14 1% Q 124 124 124 — 4% 100 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruton pf........-.+.++- 4,000,000 Apr. 1,’14 1% Q Par es 112 i sere reo 
8 375 6% Jan. 7 3% Feb. 24 Wheeling & Lake Erie........... 20,000,000 =... ee on we <s e- 4, ch gawaen 
28% : 21 Jan. 23 13 Apr. 24 Wheeling & Lake Erie Ist pf...... 4,986,900 .esoco oe és aa aa 16 sac 0 * eneote 
1t 11 Jan. 24 5 May 18 Wheeling & Lake Erie 2d pf...... 11,993,500 ..sooo as id 6% 6% 64% — % 100 
58g 48 Feb. 4 39 = Apr. 25 Wisconsin Central .......+-see+: 16,147,900 _....... ee ws 41 41 41 ws 100 
112 103% Feb. 5 92% Jan. 3 Woolworth (F. W.) Co..........-. 50,000,000 June 1,’14 1% @Q 97 96% 97 + % 200 
115% 118% Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf.......- 14,000,000 Apr. 1,’14 1% Q 115% 115 115 — \% 300 





<s $100, with these exceptions: Delaware, Lackawanna & West- 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, 
Philadelphia Company. Reading common, first and second preferred; Westinghouse Air 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 
each; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Proper- 
rest have no par value. All stocks dealt in on a per- 


Par value of all stoc 


centage of par basis except Alaska Gold Mines, Anaconda Copper, Batopilas Mining, 
Chino Copper, Great Northern certificates for ore properties, Guggenheim Exploration, 
Inspiration Consolidated Copper, Miami Copper, Nevada Consolidated Copper, Ray 
Consolidated Copper, Tennessee Copper, and Utah Copper, which are quoted dollars 
per share. Highest and lowest prices of the year are based usually on sales of not less 
than 100 shares, but where exceptions are made the prices are marked thus, *. tInclud- 
ing the 5 per cent. extra. **On account of back dividends. +¢+Also 20 per cent. in scrip. 

Note.—The prices which appear in the column headed-“ last’’ are not necessarily 
those of last week. In cases where no range of prices is given for the week the 
“last ’’ price is for some preceding week. 








ties certificates of beneficial inter 
Short Term 















Name. Rate. Maturity. Bid. Ask. Yield. Name. Rate. 
Amalgamated Copper ...5 Mar.15,"15 100% 100% 4.05 Minn. Gen. Electric ....6 
American Locomotive ...6 July, 1915 100 100%, 4.60 Minn. & St. Louis ...... 6 
Am. Tel. & Tel. sub 5 Apr., 1916 100 100% = 4.85 Mo., nsas & Texas 5 
Austrian Government.. 100%, 4.05 Missouri Pacific ........ 5 
Baltimore & Ohio . 1004g 4.35 Montreal Tram. & Pow.6 
Bethlehem Steel 5.00 New England Nav ..... 6 
Brooklyn Rapid Tra 5.00 New York Central ......5 
Canadian Pacific t 5.45 New York Central ......5 
Chattanooga Ry. & Lt.. 5.00 New York Central 
Chesapeake & Ohio 5 6.00 Nt B&H 
Chicago & West. Ind.. 5.00 Northern Pacific 6 
Chicago Elevated oan 5.00 Pacific Gas & Electric... .5 
Cc caste. Pow. ( Minn.) ..6 98 3.65 Pub. Serv. Corp. of N. zs 5 
E Railro: ‘ aeoll 995% Seaboard Air Line ...... 5 

Railro< 100% Southern Railway ...... 5 

Railre 4 atenKuee i 100 Southern Railway ...... 5 
Federal Sugar .........-. 100 State of Tennessee .....5 
General Motors ......... 3 1014 Sulzberger @ BOOS wacced 6 
General Rubber ........ 9914 U. S. Smelt. R. & M....5 
Harlem River & Port.. 9878 Union Typewriter ...... 5 
Hocking Valley ere 100% United Fruit ............ 6 
Illinois Central ........ 100% United Fruit ............ . 
Int. & Gt. Northern ..: 92 Utah Company ........ 
International Harvester. 5 100% Westinghouse EL & Mte6 
Lackawanna Steel 2 98% Western Maryland ...... 5 
Michigan Centra! ...... 432 100%, Western Power .cccoes..6 








Note Values 














Maturity. Bid. Ask. Yield. RAILWAY EQUIPMENT BONDS. 
ony 
ane eet The following are quoted on a percentage basis: 
May, oa Name. Maturity. Rate. Bid. Asked. 
Apr., 1915 Atlantic Coast Line...... 1914-1921 4@A\, 4 4.40 
May, 1917 Baltimore & See 1914-1923 4% 450 440 
Sep.15.’14 Buffalo, Roch. CF © sees .1914-1930 4144@5 4.58 4.42 
y. 5. 3.00 Che sapeake & Ohio ..... 1914-1917 41, 4.62 4.50 
4.07 Chicago & eA eS 1914-1923 41, 4.50 4.35 
985 6.12 Chicago, Ind. & Louis...1914-1923 4% 4.80 4.60 
9, 8 1.50 Delaware & Hudson ....1922 41, 450 4.40 
Mar.25,'15 995% 99% 5.20 Erie Railroad .......... 1914- a 44405 4.75 4.50 
Mar., 1916 99 5.30 Hocking Valley .......... 4@5 4.70 4.60 
Mar., 1916 99% 100% 4.95 Illinois Central ......... 44@5 4.50 4.40 
Feb., 1916 995 g 5.05 Int. & Great Northern... .19 5 6.20 ye 
Mar., 1917 99% 5.05 Louisville & Nashville.. .1{ 5 4.50 4.38 
July, 1914 100 100% 1.25 Mo., Kansas & Texas...1£ 5 5.30 5/00 
June, 1916 100 100% 5.75 Missouri Pacific ........ 5 6.00 5.20 
June, 1918 98 9814 5.40 New York Central Lines. 44@5 4.65 4.60 
an. 15,16 § 5.15 Penn. Gereral Freight...1914-1923 4@4%¢ 4.40 4.30 
May, 1917 1015 102 5.15 St. L., I. M. & Southern.1914-1924 5 5.00 4.75 
7, 3 % 5.35 Seaboard Air Line ...... 1914-1923 5 4.70 4.50 
Apr., 1917 1 101 5.80 Southern Railway «eee. 1914-1924 ri a 4.75 4.60 
Aug., 1915 102 102% 4.00 Southern Pacific ........1914-1923 4} 450 4.40 
July, 1915 89 8.90 wigan Railway ......1914-1919 5 4.95 4.70 
July, 1915 98% 100 600 | Wabash ........ ecocoess-1914-1921 5 6.50 5.25 





a 


a ie OED ne 


pees 


OMB 











$3 Malm «s 


Snake oe 


TAA Se 


‘ , tar 














A . 
: en 
ial ET ee ae 


New York, Monday, June 22, 1914 





THE ANNALIST 








f'ge for °15. 
High. 


82% 
SS% 
101% 
9414 
W021 
105 
103% 
SU 
YTt2 
70% 
79% 
v2 
OSI 
105% 
1035, 


9314 


111 
103 
77% 
105% 
a9 
St, 
17% 
100%, 
105% 
104%, 
103 
94 
10634 
103 
9814 
S51 
981, 
881, 
0 
OOY, 
V41g 
10274 
Sol, 
91 


85 
94% 
9414 
99 
92% 
96 
101% 
98 
991% 
99 
8414 


102% 
993, 


98 
174 


101% 


ge for ‘14. 
High. 


ROY, 
S7 
102 


9514, 


103), 


105 
100 
ROT 
YSke 
78 
74 
9346 
U1, 
100 
N95, 
95.2 
92 
102% 
SSlg 


SSI, 


95 
95 
9234 
6 
945, 


891, 


911. 


100 — 
SS1g 
101%, 
93314 
103% 
100 
10214 
106 
10414 
110 
92 
SS7§ 
51g 
106% 
997, 
105 
118 
100 
941, 


S715 
V1. 
107% 
10014 
S6% 
OR, 
S514 
5D 


UTS 
S57 
bas) 
HRI, 
941. 
9S | 
68 
108 
105", 
Tbs 
9 
9634 
4 
U8 
10014 
1041, 
1045, 
1035s 
‘ 





102% 


107 
97% 
S4 
991, 
81 
S014 
ro ‘J 
abe 
9025 
105 
ST 
85% 
9614 
S2 
93 


931. 


101 


9015 
8814 


93 


101 


9934 
97% 
9214 


74 


102% 


97 
76% 
68 
$9%4 


108% 


Week’s Bond Trading 


Week Ended June 20 








Low. High. 
7314..ADAMS EXPRESS 4s..... 
8414..Albany & Susg. 3 
97% ..Am. Agri. Chemical 5s...... 101 
SO. «Am Cotton: Ol) Be.ci6 desc conn 95 
101 -Am. Hide & Leather 6s......102% 
105 .Am, Smelting Securities és. — 
04%..Am. T. & T. cv. 4%s........ 
85 ..Am. T. &T. col. 4s.......... $ ss Us 
97 -Am. Tobacco 4s.........000. 4 
t4%..Am. Writing Paper 5s...... 66 
65 ey A Bisiwcks <00d dcr OD 
i. AENOUT FI 6ccaic sce cewecae 923 
te ..A,T &S. F. 95% 
93 ae, T. &S. F. . 09% 
93 ..A., T. & S. F. con. 4s, 1960. - 99% 
91%..A., T. & S. F., E. Okla. 4s... 94% 
8614..A., T. & S. F., Tr. 8. L. i. 91% 
00%..A., T. & &. F. conv. Ge....... 100% 
SF ick, TOE HF. OR: i occvcas ST% 
S44%..A., T. & S. F. adj, 4s, sta.... SS 
91 .Atlantic Coast Line 4s...... 93% 
S7 .At. C. Line, L. & N. col. 4s.. 91% 
90 ..BALT. & OHIO pr. lien 3%s. 92% 
915g..Balt. & Ohio gold 4s........ 94% 
99 3alt. & Ohio cv, 4%4s........ N2I~ 
S41 B. & O., P., L. E. & W. V. 48. 87% 
S714 jalt. & Ohio Southwest. 34s. 91% 
+s .Bethlehem Steel ext. 5s..... 991% 
. Bethlehem Steel ref. 5s...... S6O% 
.Brooklyn City R. R, 5s..... 102% 
-Brooklyn R. T. ref. 4s..... - 91% 
-Brooklyn R. T. gold 5s...... 103% 








. Brooklyn R. T. 5s, 1918....100 


-Brooklyn Union Elev. 5s...102% 


.-Brooklyn Union Gas 5s..... 105% 


.Buff., N. Y. & Erie 1st 7s..104% 
-Buff., Roch. & Pitts. gen. 5s. .110 


$9 ..Bush Terminal 5s.......... 92 
S5 -Bush. Term. Buildings 5s.... ST% 
923%3..CAL. GAS & ELEC. 5s..... 93 
103% ..Canada So. con. 5s, Ser. A... 1065 
99% ..Cent. Dist. Tel. 5s.......... He 
1602. .Cent, of Ga, con. Ges......000 105 
114 .Central of New Jersey 5s...117 
97%..Central Leather 5s......... 99% 
91%. Central Pacific Ist 4s...... 9414 
85%..Central Pac., Thro. 8. L. 4s.. 86% 
91 -Central Pacific gtd. 3tes..... 91% 
105 .Ches. & Ohio con. 5s........ 10732 
98*%,..Ches. & Ohio fund. 5s...... 99 
79 .Ches, & Ohio conv. das. a 06/5) ae 
923g..Ches. & Ohio. gen. 4%s...... 9514 
8314..Ches. & Ohio, Big Sandy 4s.. 83% 
44 ..Chicago & Alton 3%s...... 45% 
94%..Chi., Bur. & Q. joint 4s..... 97% 
95% .c., B. & Q. joint 4s, reg..... 90% 
82 ..C., B. & Q,, Ill. Div. 3%s.... 85% 
6 ..c, B&G, Bi Div. &...... 9514, 
96% ..C., B. & Q., Iowa Div. 4s.... 98% 
ee OY eee 93% 
94%..C., B. & Q., Neb. ext. 4s..... 97% 
37%..Chi. & East. Ill. ref. 4s...... ST% 
1055,4..Chicago & Erie 1st 5s....... 107% 
100%..Chi. Gas L. & Coke 5s...... 103% 
70 ..Chicago Great Western 4s.. 74% 
61 ree” & Indiana coal 5s... 88 
92 .C., M. & St. P. gen. 4s, Ser. A. 95% 
92% €. M.& St.P — 4s,Ser. A.,reg. 94 
88 ..C., M. & St. P. d. 4s, 1934. 92 
100 ‘e M. & St. : term. 5s..... 100 
2%..C., M. & St. P., C., P. & W. 58.104% 
25¢..C.,M.& St.P.,Wis.& Min.Div.5s.1045 
100%..C., M. & St. P. gen. 4%s..... 108 
891 C., M. & Puget Sound 4s.... 955% 
C., M. & St. P. cv. 4is...... 102 
100%. .C. & N. W. deb. 5s, 1921..... 102 
105%. .C. & N.W., S. LP. & N. — 
Se <n: 2. WW. GeR Seis cccacs 97 
SO -Chi. & N. W. gen. 3%s...... 831% 
96%..Chicago Railways 5s....... 98% 
oe +k, ee ee BR Oe Oe once cus SO% 
ae eS eS eee 7TS% 
30 & RESP. ah Bsisccace 52% 
S4 Jy 2a. eR Gd csaas 9014 
101 .Chi., St. P., M. & O. deb. 5s. .102% 
831¢..Chi. & West, Ind. cons. 4s... 84% 
82 .c., C. C. & St.L., St.L.Div. 4s. 83 
95%,..Cleveland Short Line 4%s... 96% 
73 ..Colorado Industrial 5s...... 74 
89 Col. & Southern Ist 4s...... 90% 
88 ..Col. & Southern ref. 4%s.... SSI, 
100 ..Columbus & Ninth Av. 5s... .101 
901 Columbus & Toledo Ist 4s.... 90% 
815g..Commercial Cable Ist 4s.... 8S% 
92 ..Cuban-Am. Sugar col. tr. 6s. 92 
9914..DEL. & HUD. lien eq. 4%s. .100% 
975,..Del. & Hudson cv. 4s........ 99% 
9312..Del. & Hudson ref. 4s....... 97% 
83 ..Denver & R. G, imp. 5s..... 831% 
57%4,..Denver & R. G. ref. 5s...... 59 
100 ..Detroit Edison 5s........... 102% 
93%..Detroit River Tunnel 4%s.. 93% 
6s Detroit United Ry. 4%s..... 71% 
fe eee 61% 
85% ..Du Pont Powder 4%s....... 86% 
105%..E. TENN., VA. & Ga. con. 58.1084 
82% ..Erie Ist consol. 4s.......... 844 
71 ..Erie 1st cv, 4s, Series A..... 74 
70%4..Erie Ist cv. 4s, Series B.... 72% 
Ps cD COU, Oc 5 6868S Ke dis 73% 
o> ..Uiie Peon. o6t. @.......\.. 90 
103 .GENERAL ELEC. deb. 5s. ..106 
98%. .General Motors Co.......... 101% 
100 ..Great Northern ref. 4%4s.....100% 
99 ..Grand Rapids Ry. 5s....... 100 
995,..Granby Con. cv. 68......... 103% 
10%..Green Bay deb. B...... cone Se 
89 ..Gulf & Ship Island 5s....... 9014 


..HOCKING VALLEY 4s. ..100% 
81%. 


.-H. & M. Ist & ref. 5s, Ser, A. 82° 





Low. 
77 
8654 

100% 
95 

102 

104 
99 
893, 
9815 
641, 
65 
9214 
955, 
99 
99 
941. 
91 

100% 


8214 


ores | 








R'ge for '13. 
High. 


9 


9635 


oO 


S9%2 
101% 
108). 

S114 

987s 


(ithhy 
SK, 
10D 








985% 
O7T%s% 
10314 
96% 
{4 
112% 
9314 
103 
101 
974 
104 
102% 
10044 
102 
116% 
49% 
103% 
95 





Low. 


S314 


HE 
GD 


94% 


OS 
mM 


9014 


V5 


OUk, 


ST, 


co 


SSI. 


SS 


107% 


160 
91 


115344 


94 





98 
83 
91% 


roy 
63515 


102 
91 
Sol, 

10814 
S61 

10154 
95 
957% 

100% 
9S 
99 
9S7¢ 

112 
35 

10014 
8s 
9744 
9514 
9034 
9144 
88% 
78 
674 


108% 
102 
109 


74 
7644 
50% 
4 








1004%..Lehigh Valley of N. Y. 


120 ..Liggett & Myers 


Total Sales $10,880,000 Par \ 


R'ge for ‘14 


Low. 


30 = ..Hud. & Man. adj. inc. ds.. 
88%.. ILLINOIS CENT. 4s, 1953.. 





SS!o..lllinois Central 4s, 1952... 
.-Ilinois Central ref. 4s...... 
S3%..lllinois Steel 414s........... 
98% ..Indiana Steel Os. .....cecse. ] 
964, ..Inspiration Copper 6s..... 


i) =..Interborough-Met. 444s .. 
983%..Int. R. T. lst and ref. 5s. 
.Int. Mer. Marine 4'.s. 
.Internat. Steam Pump 5s. 
.Internat. Paper 6s. 

. International Navigatien 
-lowa Central ref. 4s.... 
-KANAWHA & MICH. Ist 
-Kanawha & Mich. Jd 5s. 
.K. C., Ft. S. & Memp 
.Kansas City Southern 5s. 
GS\%..Kansas City Southern 3s 
92%..Kansas City Terminal 4s 
f0l,.. LACK A. STEE 
M515..Lacka. Steel ; 
70) ..Lacka. Steel 5s 





100°... Laclede Gas 

N71g.. Laclede Gas 

S4 ..Labe Shore DAS... ...cccrcs 
S9144..Lake Shore 4s, 1928...... 
SSt¢..Lake Shore 4s, 1931. 


1104,..Lehigh Valley Terminal 


99 ..Lehigh Valley con. 4!4s... 





8714..Lehigh Valley of Penn. 4s. 


96%,..Liggett & Myers 





101%..Liggett & Myers 5s, reg... 
OG56.. Loritiard Se 2. ksecccvccse 
DIG. sR TB oc occ cctndees 


9214. .Louis. & Nash. unified 4s.. 


111%..Louis. & Nash. gen. s..... 
SS ..L. & N., At., Knox. & Chi. 4 
10444..L. & N., S. & N. Ala. 5s, '63 
100%. . Louis., Cin. & Lex. 4!ys.. 


89144..MANHATTAN con. 4s... 
SS%g..Manhattan con. 4s, tax 
99534. .Mil. & Northern Ist ext. 
91 ..Mil., Sparta & N. W. 4s.. 
90 ..Minn., St. P. & S. S. M. « 
So) ..Minn. & St. Louis ref. 4s 
-Mo., Kan. & Texas Ist 4s 
.Mo., Kan. & Texas 2d 4s.. 
.Mo., Kan. & Texas s. f. 4%s 
-Mo., Kan. & Okla, 5s... 
.Missouri Pacific con. 6s... 
-Mi souri Pacific 4s 

- souri Pac conv. OS 
“Missouri Pacific 5s, 1917.. 
.Missouri Pacific 5s, 1920 
.-Mentana Power 5s...... 
.Mortgage Bond 5s....... 
.Montreal Tramways 5s... 
.NASH., C. & ST. L. con. 5s 
.Nassau Electric 4s...... 
-National Tube 
.New Or., Mobile 
Yr. Air Brake cc 
Central gen. 52s... 









& Erie 2d ext. 5s.. 
» Chi. & St. L. Ist 
Cc. & St. L. Ist 4 
.G.,, EB. L., H. & P. os 
G., E. L., H. & P. 4 
. N. H. & H. « 
» N. H. & H. cv. 314s 
, Ont. & West. ref. 4s. 





de 


Telephone 4es.... 
Y., West. & Boston 414 
.Norfolk & Western con 


ihvici riviera 


921%4..Northern Pacific 4s.... 
64%4..Northern Pacific 3s........ 


1043g.. OHIO RIVER Ist 5s...... 
915,..Ontario Power s. f. 5s..... 


91%..Oregon R. R. & Nav. 4ds.. 


1091g..Oregon Short Line 6s.... 


891,..Oregon Short Line ref. 4s. 
09%..PACIFIC OF MO. 2d 5s. 
96 ..Pacific Tel. & Tel. Ss.... 
97%..Penn. 3%s, 1915.......... 


300 ..RPemt, gtd. 2466... ...ccccee. 1 
ae 6 ees OOM Ge, TOES... .cccces 


9914..Penn. 4s, 1943.. 


98%, .. People’s Gas, Chi., ref. Os....10 
114 ..People’s Gas, Chi., con. 6s.. 


20 ..Peoria & Eastern inc. 4s. 


1005,..P., C., C. & St. L. 414s, Ser. 4 


8S14..Public Service 5s......... 


107%..RAY CON. COP. Ist 6s......1 
oe “LURy. Steel Spr., La. T. 5s.... 


-Reading gen. 4s......... 
O35. .Read.-Jersey Central col. 


91 ..Republic Iron & S. 5s, 1940.. 
79 ..Rio G. Western Ist 4s....... 


66 ..Rio G. Western col. 4s...... 
1105,.. Rochester & Pitts. cn. 6s... 
10214..Rome, W. & Og. cn. 5s...... 
100°,..ST. L., I. M. & So. gen. 5s.. 
io ..8:k, CM Oe eek &..... 
73 ..8&.L,.M @8., R. & G. 48.7 
78 ee a 

45 ..8tL.& -¥- . R. R. gen. 5s. 

45 ..S8t. L. &S. F. gen. 5s, t. r. 
GS3..8t. L. & =. Gee Beicewes 





ex.. 


C., Mich. Ct. col. 3%s 
Central deb. 4s, 1934 


Railways ref. 4s.... 
r. Railways adj. 5s..... 
r. State Rys. 444s....... 


881,..Norf. & West. Div. 4s..... 
100%%.. Norfolk & West. cv. 4'4s.. 
Si ..Nor. & W., Poc., C. & C. 4s 
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Bond Trading—Continued 












































































































R'ge for'13. R'ge for ‘14. R’ge for’'13. R'’ge for ‘14. 
High. Low. High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Sales, 
Sl rin) 77% $%%694..St. L. Southwestern con. 4s.. 70 70 70 2 97 94% 99% 96%..Westingh. E. & M, 5% notes. 995, 995, 995, 4 
SU 7s 75 75 ..St. L. Southwest. 2d inc. 4s. 75 75 75 3 98% 90 95 91%..West Shore 4s............. 93% 935, 938% 16 
90 83% 38S 84 ..St. L. Southwestern Ist 4s.. S4% S84% S4% 1 99 92% 98 92%... Wilkes-Barre & Eastern 5s.. 94 94 94 1 
854% = =75 M4 77 San Antonio & A. Pass 4s.. 81% 81% S1\% 5 5 891% 85%..Wisconsin Central gen. 4s... SS% 88% 88% 1 
S86 79% 86 83144..Seab. Air Line g. 4s, sta.... 85 S85 S85 19 89% 86 ..Wis. Cent., Sup. & Duluth 4s. S8S% 8815 8S% 1 
79 72% #$j78% #$=%|%4j}73%..Seab. Air Line ref. 4s...... 74% «74 74 7 — 
774% 66% 80 745%%..Seaboard Air Line adj. 5s.. 76% 76% 76% SS Total GMOS veccccsisescveces ‘connee a a iene eT eseeees «$10,328,000 
101 9% 100 97%..Southern Bell Tel. 5s...... 98% 97% 98 18 
100% 100%..So. Pac. cv. 5s, cfs. 2d paid..100% 100% 100% % United States Government Bonas 
an re 103% 909%%..So. Pac. ev. 5s, cfs. fujl paid.101% 101 101% 858% 114% 109 113% 111 GR, GOONS 6:0 <.ccdtac nese 111 111 111 5 
935, S84 92 84%,..Southern Pacific cv. '4ds.../: 86% 85% 85% 148 103% 101% 102% 101 oRUCOOR, GHEOR occ crccccccs 101% 101% 101%. My 
9% ST 955% 89%..Southern Pacific ref. 4s.... 92% 92% 92% 34% | 103 102 102% 102%..Threes, coupon, small.......101% 101% 1014 Vg 
17% 101 105% 1024%..Southern Railway Ist 5s....105% 104% 105% #28 Sonmmaee 
78% 72% 76% %%73 ..Southern Railway gen. 4s.. 73% 735% 73% 148 Total sales bi dind dain cade cackinueat eins tahk ik eked re - $6,000 
86% $j7S% 3&3 SO%..So. Ry., Mob. & Ohio col. 4s.. 814% SI 81% 3 
89% 83% eote 84%. . Standard Milling 5s......... ss 88% 88% 1 Pescign | Government Bonds 
103 1005, 103 101 .TENN. C. & L., Birm. Diy. 6s.101% 101% 101% 7 99% 9% 98 -Argentine Os........ mune ewe 9% 96% 96% 1 
102. 100% 102% 101 ..Tenn. C. & L, Tenn. Diy. 6s..101% 101% 101% 2 92 85 90 -Chinese TM casi ehheee ns 88% 88% 88% 1 
108 oH 1031 97%..Tenn. C. & I. gen. 5s........ 102% 102% 102% 5 891, S84 90 Che of Deltie Ge... ccccccecs S6% 85% 85% 13 
101% 24% 106 100% ..Texas Co. cony. 6s.......... 102% 102% 102% 44 90% 85% 90% SORONONO FIGS. «oc cccccccces 8844 88% 88% 12% 
107%) 104 99%..Texas & Pacific Ist 5s...... 101 100% «100% 16 89% 82% 89% .Japanese 44s, 2d Series..... SS ST% SS 9 
107% 102% 10914 106%..Third Avenue Ist 5s....... 108%, 108% 108% 2 102% 99% 100% Republic of Cuba 5ds........ 100% 100%, 100% 16 
82% 77% ‘SS 80%..Third Avenue ref. 4s... S4 S54 . —_—__—— 
79 63% 84% 75%..Third Avenue adj. 5s...... 79%, 79 WORE COE a cckcendececasscene cae ccceccesecesceseeeesceese $52,500 
60 474 60 52 .Tol, St. L. & Western 4s.... 54% Hy 
a ¥ 50 3 ..Tol., St. L. & W. col. 43, 1917. 43 3 State Bonds 
89 S4 855% 85 ..Tor., Ham. & Buff. 4s...... 85% Sd% 110% 107%..N. Y. State Canal 4's 110% 110 110 29 
991 S4 98 95% ..UNION PACIFIC 1st 4s.. 97% 97% ¥ -* 110% wae Y. State —. t 110% 110 110 17 
97 86% 955% ow Sales Paslite ov. de... . <<<: 91% 91% 591. 42 67 50 Va. def. Hs, B. B. & Co. ctfs.. 54% 53 53% 63 
95%, SS4 95 91 .-Union Pacific ref. 4s....... : ii aces 
67 50% 61% 52 _.United R. R of S&S F. 4s... DO EEE bid td atatintaeusareseebuconeiactsisakeius aida neha oi. d- 
103 100 104 101%..U. S. Rubber @s............ : New York City Issues 
i 1035 105% Sc tls Ge BOGE Diicccckvsesonds ‘ ie ' _ - o - _— _ = > 
1021 97% 1034 100%..U. S. Steel 5s, reg... 102% 102% 102% 2 EE +, Re Arete ns ncinensess 7 35 SK 3 
98% 6 100 97% ..VIRGINIAN RY. Ist 5s 99 98% 99 4815 no — a 95% am ping PRAOE «20200 od 99 99 10 
fe = Se ae- + VEneerens tY. Ist Ss.... pd : * aoe 97% 91% 99% 95%. cS PR rer ee 995, 99% 99% 25 
= ve VOh ou .. Virginia Iron, » & C. os.... 1 s 3 L ma t 1 4 1 96 90 99 96 ..4s, 1956, registered......... 99 99 99 414 
cS 8% 8 91%..Va.-Caro,. Chemical Ist Ss.. We 3 9 Ss 97% 90% 99% 95%..48, 1958 ........... cee eeeee 99% 99% 99% 39 
106% 101 105 1015g.. WABASH : 1035 1035, 21 ok ne ere 995, 993% 995, 45 
94% 46% $j61% = 51%..Wabash ref. 51% 52 69 100% 95% 102 EO re eee 101% 1015, 101% 199 
51% 43% 57% #46 ..Wab. ref. 4s, Eq. t. r., stpd. 49 48% 48%) «(30 1005, 98% 101% 100%..4%s, 1960, registered .......1015 1015, 101% 4 
27% #10 14% 7 ..W., P. Term. 1st 4s, Cent. tr. 8 7% 7™ 16 105% 995% 107% 1035%..4%s, 1963 ........... ere 107% 107 107 9 
28 10 13 .W., P. T. 1st 4s, Colum. tr. r. 8 8 8 20 102 100 102% 101%..4%4s, May, 1917............. 1015, 1015, 101% 6 
102% 99% 102% . Western Electric 5s........ 101% 1015, 101% 23 108% 100 102 101%. .4%s, Nov., 1917........ .101% 101% 101% 9 
83% 75 SO .Western Maryland 4s....... 66% 65 65% 64 105% 100 107% 103%. .4%4s, May, 1957 ............107 106% 107 14 
107% 108 105% . Western N. Y. & Pa. Ist 5s. .104 103% 104 + 105% 99% 107% 103%. .4%4s, Nov., 1957 ....ccceeees 107% 107% 107% 2 
96 87 93 .Western Union r. e. 4 . O35 93 2 — 
1024 95 DSi .. Western Union col. tr. 5s HLS 94%, 941, 10 PD svivvnaeikéemad doe meee akee Snekede ew Sia acna keonesaaaa $384,500 
94 ST 96 . Westinghouse E. & M. cv. 5s. 96 95% = 96 14 GE GUE a: koh he mcdincdakdccndnteis 6dsbebshdersecetabeegeeesccs $10,880,000 
7 
Transactions on the New York Curb 
Week Ended June 20 
Industrials —-Week's Range.—— Net ——Week’'s Range.—— Net 
— Week's Range.— Net Bales High ow. Last. Ch'ge. Sales. High. Low. Last. Ch'ge 
Bales. High Low. Last. Ch'ge 145..Indiana Pipe Line ..135 132 132 —2 1,100. .Copper Mines 1% 1% 1% —3-16 
10. .British-Am. Tob . 21% 215% 21% — % 476..National Transit .. 40 39 394% + % 5,300..Crown Reserve ...... 1% 11-16 1% +1-16 
200. .Brit.-Am. Tob., new. 22 22 22 - % 5..Northern Pipe Line. .110 110 110 —1 100..El Paso Con ....... 1% 133 1% — \& 
5..Houston Oil 13% 134 13% — 1% Sere GE: Kccdcddgacae 180 176% 178% — 1% 3,300. .xFlorence .......... 48h, 47 47 ee 
10..Kelly-Sp'field Tire.. 60 60 60 —3 15..Pierce Oil .......... 79 79 %® —1% 21,000..Gold Hill .......... % 7-16 —8-16 
75. .Kel.-Sp’field Tire pf.145 142 45 +5 128..Prairie Oil & Gas. ..463 453 45 = 6 650. .Goldfield Con ...... 17-16 17-16 +1-16 
65..Kelly-Sp. T. pf., new 77 7 77 2..Solar Refining . 300 300 300 — § 197. .Greene-Cananea .... : 2 32% — % 
48. .K.-Sp. T. 2d pf., new 97 5 7 280..South. Penn. Oil. ...200 282 284 —4 1,600. .xint. Mines Dev. Co 30 30 ee 
100..Marconi of Am., new 3% os 3% , 11..Southern Pipe Line. .226 223 226 +4 9,500..xJumbo Ext ... 23 23 —i1 
1,475..Maxwell Motors .... 15 14% a‘— % 26..Southw. Penn. P. L.146 146 146 +1 7,500..Kerr Lake ......... 41% 5 he 
400..Maxwell Mot. Ist pf. 44% 4514 44%4+ % 384..Standard Oil of Cal.330 4 324 — 6 950..La Rose Consol... .1 1% 17-16 +1-16 
150..Maxwell Mot. 2d pf. 18% 18 184% — % 160..Standard Oil of Ind.485 7 469 —19 200..Mason Valley ...... 2% 246 2%2— %& 
675..Nat. Cloak & Suit.. 57% hy 57% +1 40..Standard Oil of Kan.425 411 -—2 4,500. .xMcKinley-Darragh. 72 65 66 -—S 
700..Nat. Cl. & Suit pf.. 98% OT% 9% + % 50. . Standard Oil of Ky. .274 268 268 —10 200..Mut. Min. & Leas. pf 1 1 1 
905..Pueb. Smelt. & Ref. 2% 2% 2% as 188. .Standard Oil of N. J.407 401 404 —3 400..xNevada Hills ...... 35 34 35 sie 
1,100..Riker & Hegeman 9% 9 %+ % 700. Standard Oil of N.Y.216 212 218% — 2% 1,000..Nipissing Mines Co. 614 634 6% + % 
S06. Gamer GB ceccsiscse D 8% 9 60..Union Tank ........ 87% SO 86% — %& RR Ae Shad cenescks cuss 11 10 10 ° 
3,800. .Sterling Gum, w. i.. 6% O55 6% — \&% 31..Vacuum Oil ..... 225 223 223 —5 700..Pacific Smelters .... 1, 1s 3 
100..Tob. Products pf S414, S41 8% + % 5..Washington Oil . 49 49 49 os By Stand. Sil.-Lead..1 13-16 1% 1% ae 
100..Un. C. St. Co. of Am 87 ST S7 — % Miscellaneous Rights 3,500..xTonopah Merger .. 48 44 47 + 2 
1,200..Un. Profit Sh. Corp. 5% mi hy — % 400..Con. Gas rights 3% 3% 3% —1-16 aes, Maen Ext ...29-16 29-16 29-16 +9-16 
1,200..Wayland Oil & Gas.. 5% 5 5% ‘ 1,050..Manhattan Transit... % % %— % 200..Tonopah M.of Nev.6 15-16 6% 6%+ % 
1,975... Willys Overland . 80% 78 80% + 1% 100..Rock Island, new.... 35 35 35 as 19,300..xWest End Consol.. 86 76 7 —9 
25..Willys Overland pf.. 94% Mh. 0% + % 200... Rock Island pf., new 83 82 82 ae 3.200..xWest End Ext..... 4 4 4 ie 
9,600..World's Film .... 6 oly 54 — % 500..Union Pacific rts... 29 29 29 ao 400..Yukon Gold Mines... 2% 2h 2%, —5-16 
Standard Oil Suabsidinries Mining 
3,700..Anglo-Am. Oil ...... 17% 17 17 — % 1,930..Boston Montana 97% 9%, 9% + x Cents per share. 
58..Atlantic Refining . .605 592 nos 0610 2,200..Braden Copper ..... 7% ™ T™% e* Bonds 
39..Buckeye Pipe Line. .142 140 10060 — 2 900..Buffalo Mines ..... 1% 15-16 15-16 —3-16 $5,000..Can. Pac. 6% notes..14%,5 104% 104% — \% 
40..Crescent Pipe Line.. 50 49 49 400..Butte-New York... .15-16 % 13-7146 — % 27,000..Chile Copper 7s..... 111 110 ili +2 
15..Cumberland Pipe L. 57 ne ea 33,900..xCan. Gold-Silver .. 10 8 9 on 129,000..Con. Gas conv. 6s...115% 45 115% — % 
7..Eureka Pipe Line . .260 250 260 +1 300..xCaribou Cobalt ... 68 tA 64 —5 22,000..Cuban new 5s I8% 9844 98% — % 
25..Galena-Signal Oil 176 173 173 —1 3,400..Con. Ariz. Smelt ... ly dS ty ee 2,000..Western Pacific 5s.. 52 51% 52 +1 
. 
Consolidated Stock Exchange 
Week Ended June 20 
Bales. Wivat. High. First. High. Low. Last. Sales. First. High. Low. Last. 
100..ALASKA G. M.......... OR 44 44, 43% 444 11,170..Union Pacific . 1564 154% 198 
5.270. .Amalsamated Copper 7 0”..GEN. ELECTRIC ...... 147% 147% 147% 147% 20..United States Rubber. OS% 35% ‘ 
"400, Am. Bect Sugar. ..Great Northern pf........ 12441244 122% 123% ..United States Steel. * 624 61_ 
SOD. AM. COM cccccccccccsecs -Gt. Nor. Ore Prop. ctfs.. 314 31% 31% 31% 0. United States Steel pf.. a  G 109% 
70..Am,. Car & ¥F oundry. ..Guggenheim E xploration oy Dog «325% 854% 580..Utah Copper . 56% D6% 
W..Am. Cotton Oil swdaune .. INSPIRATION COP .... 17 17 17 ‘TVA.-CAR. CHEMICAL... . 30% 2 
200..Am. Ice Securities.... ..Inter.-Met. voting tr.ctfs. is 15 14 14, ..WESTERN MD .. a ae 18 
2..Am. Locomotive .. “ .inter.-Met, fi Reeewe eae ar ot 62 62% . Western Union Oe. ccs 60%, 58% 
mwo..Am. Sinelting & Refining G4 -Internat. Ha N. J.) 107% 107 107 .Weatinghouse E. & -. 139% 7253 
40..Am. Sugar Refining lo k RAN. CITY SOU THE RN Cine 265, 26% 26% 
120..Am. Tel. & Tel..........123}) 125% -L EHIGH VALLEY .....136% 158% 136% 133% 
310..Anaconda Copper Co.... 3144 31% EXICAN PETROL 62 62 58ig 60% ao 
430. .Ateh., Top. & Banta Fé.. 00 10% aiesuss Pac saeeees 18% 154% 16 17% 
180 .BALT. & OHI¢ _ vig 1% a ~% "ENAMEL LING 105% rite ist +4 Wil & Ch d 
4 ‘en cor ‘re ait’ ni% 1% ..Nevada Con. Copper a 14 1k l son ar on 
w..CAL. PETROLI , 2 New York Central. 93%, J5% 90% 91% 
). .Canadian Pac itie t a 0. .N. Y., H. & H....... 63 66% 6% 6655 Members Consolidated Stock Exchange of N. Y. 
0. 1c a lh yy BG CO Baik Bey ONY, Ont tL at 104% 104% 104% 104% 52 Broadway, New York 
30. Chicago Great Western.. li%y 14% --Northern Pacific ........ 111% 111% 110% 113i Transact a strictly commission business in Stocks and Bonds; 
a. 4 Ley +r —— pt. a 100% ‘oie x R arit4 1g ii 11% ee ee 
7: Chine Copper secc--ce 41% 41% "pittsburgh Coal’ ......0.. 18% ISM 18% | 18% FRACTIONAL LOTS 
30. Consolidated Gas ....... 128% 129 ..Pressed Steel Car.... ¥ 35 } Personal attention to all inquiries and execution of orders. 
30..Corn Products Refining. 8% 8% -RAY COPPER 207% For the protection and information of clients we hava our 
170..DENVER & RIO GDE.. 10% 11% Reading  ...-.seceeeeeeene 160% 5 books audited quarterly by Loomis, Suffern & Fernald, Certi- 
“0..Denver & Rio Grande Lae 185, 1558 -Rock Island .......+.4+ 24 2% 2h fied Public Accountants, 149 Broadway, N. Y., who report as 
i . 2 205 -Rock Island pf.......... 4 44 3 3% follows on latest examination: 
————— ———_———_——— -Rumely Co «oe sseeeeeees | a we DM We hereby certify that we found all securities 
SEABD ATR LINE pela Sail ae Bae SRE. of spun lantasen ant, Gapliiiton backs, 
Consult us before ordering. 40. ‘Southern Pacific. —_-_ 2 94% ‘ae of April 1, 1914, shows the full capital of 
Quality and service guaranteed. 5S. .Soutseres PY. ae. Fai tH Ft | imtact, with a remaining surplus on 
ALBERT B. KING & CO., Ine. 40. TENN: COPPER. 34% 3 54% Call or write for special circular C. with charts to 
60. .Texas Co ........ 145% 143% 143% date of U. 8S. STEEL and AMAL GAMATED™ COPPER, de- 
Makers of Bonds for 28 Years 160..Third Avenue ....... 42 42 42% scribing opportunities of scale trading, and how investors 
206 Broadway. (Tel. Cort. 894.) New York. 40..Texas City Steel p 1 =: 100 may trade against their holdings and reduce their cost 
hh Gale Paper “Tn 4% 3% 4% Cersespondence imvited. Telephone 1336 Broad 
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Transactions on Other Markets 





Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 


Industrials and 
Miscellaneous 


Name. Market. 
AMALGA. OIL......... Los A 
Am. Agr. Chem........ Boston 
Am. Agr. Chem. pf..... Boston 
Am. Agr. Chem. 5s..... Boston 
PMR GOR ocdcinsccneisd Chicago 
Mime. DERN «oo occ ccccccs Phila 
Am, Multigraph ........ Cleve 
Am. Pneu. Service..... Boston 
Am. Pneu. Service pf..Boston 
Am. Radiator ......... Chicago 
Am. Rolling Mill pf...... Cin. 
Am. Shipbuilding pf....Cleve. 
HE TO cc ctsdcnaviess Boston 
Am. Sugar pf......... Boston 
Am. Tobacco........Baltimore 
Am. Window Glass..... Pitts. 
TE sities 25.00 Boston 
Ames Holden ........ Montreal 
Ames Holden pf..... Montreal 
Amoskeag Mfg ........Boston 
Amoskeag Mfg. pf..... Boston 
MPO FU ok kcccncs Chicago 
Ass'd Oil.........u0s Angeles 
Aaea Ol 2.00. San Francisco 
Beg Ge eH. TB ics sa Boston 
BALDWIN LOCO. pf. Phila. 
Baldwin Loco. 5s....... Phila. 
Barcelora .......+.... Toronto 
Booth Fish............ Chicago 
Booth Fish. pf........ Chicago 
Merts. i.  Wescsece +....Toronto 
Burt, F. N., pf.....0- Toronto 
CAMBRIA IRON....... Phila. 
Cambria Steel .......... Phila. 
Canadian Bread ...... Toronto 


Canadiin Bread pf...Toronté 
Canadian Bread bds..Toronto 
Canada Car .-Mcntréal 


Canada Cement .....Montreal 
Canada Cement pf..Montreal 
Canada Cement bds. .Montreal 


Canada Converters..Montreal 
Canada Cotton ...... Montreal 
Canada Cotton pf....Montreal 
*Canada Gen. Elec....Toronto 
Canada Gen. Elec....Montreal 
Canada Salt R....... Toronto 
Can. Steam Lines.......Mont. 
Can. Steam Lines pf....Mont 
Can. Steam Lines....Toronto 
Can. Steam. Lines pf.Toronto 
Canada Loco. pf..... Toronto 
Canada Loco. bond. .Toronto 
Chicago Pneu. Tool...Chicago 


Chicagu Ry. Equip..St Louis 
Com. Canl Secs iccas Batimore 
Con. Coal Gs........ Baltimore 
Cons. Ice pf........ Pittsburgh 
Crucibie Steel ..... Pittsburgh 


*Crucible Steel pf..Pittsburgh 


Cc. & S. Brew. 6s....Cleveland 
DIAMOND MATCH. ..Chicago 


Dominion Bridge ....Montreal 
Dominion Can.........Toronto 
Dominion Can pf..... Toronto 
Dominion Can....... Montreal 
Dominion Can bond. Montreal 
Dominion Cot. bond. .Montreal 
Dominion I, & S. pf..Montreal 


Dominion Steel ......Montreal 
Dominion Steel........ Toronto 
Dominion Textile. ...Montreal 


Dominion Textile pf....Mont. 
Dom. Text. Bond A..Montreal 
EAST BOSTON LAND.Boston 
Elec. Storage Battery. .Phila. 
Elkhorn Fuel ........Baltimore 
Elkhorn Fuel 5s....Baltimore 
GEN. ASPHALT. Philadelphia 
General Asphalt pf...... Phila. 
Genera! Electric ....... Boston 
General Petro. 6s...San Fran. 
CO cisasseee ss Cleveland 
Goodyear pf ........ Cleveland 
G. B. 8. Brewing 4s..... Balt. 
Graesselli Chem, pf..... Cleve. 
Great Lake Towing....Cleve. 
HARBISON WALKER...Pitts. 
Hart, S. & M. pf...... Chicago 
Hawaiian Pineapple......S. F. 
Hawaiian C. & S....... San F. 
Houston Oil ctfs. pf..... Balt. 
ILLINOIS BRICK....Chicago 
Independent Brew. pf.... Pitts. 
Independent Brew. Ist pf.St. L. 
Independent Brew. 6s...St. L. 
Interlake S. S.......Cleveland 
International Shoe....St. Louis 
Internat. Shoe pf... .St. Louis 
KROGER ist pf......... Cin. 
Kroger 2d pf....... Cincinnati 
LA BELLE IRON. .Pittsburgh 
Lake Superior Corp..... Fhila. 
Lake of Woods...... Montreal 
Laurentide Paper....Montreal 
Laurentide Paper bonds.Mont. 





Sales. High Low. Last. 
180 80 80 80 


887 57% 56% 56% 
177 98 96 96 
$1,000 100% 100% 100% 
100 27%, 27% 27% 
25 % % % 
175 20% 19 2014 
855 2% 2% 2% 
135 20 19% 2 


10 400 400 400 
4 116 116 116 
16 79 79 79 


272 109 107% 107% 
307 113% 113 113% 
10 233 233 233 
130 99 9814 9814 
560 76% 76 76% 
145 9 9 9 
133 «4558 57 57 


90 6% 60 60 
23 100% 100 100 





$4,000 92144 92% 92% 
40 39% 38% 39% 
25 39% 39 39% 
$15,000 647%, 64% 64% 
$6,000 
423 
100 
10 
10 
15 
194 43% 4314 3% 
509 4844 47% 48% 
278 30% 296% 30% 
38 «$1 90% 90% 
$1,000 94 4 O4 
165 DW 48 4812 
615 20 28% 29 
108 90% 8's YU% 
$11,000 96 95% I 
vu 35 35 35 
140 2 24 25 
8 76 75 76 
515 102 oS 9914 
10 101% 11% 101% 
72 2 1% 1% 
426 1 10% 11 
69% 66% 68% 


1,727 


3 10 10 1U 


530 69% 67 68% 
15 85% 85 8 
fluo 91 91 $1 
115 54 53% 55% 
26 «85 S% 868 
$3,000 90 oo» oO 
$23,000 100% 100% 100% 
50 42% 42% 42% 
S45 164% 16% 16% 
86 % We WK, 
$1,000 65% 65% 65% 
30 9 95 95 
“0 110%. 110% 11lYy, 
610 34% 28 3 
10 85% 85% 85% 
490 3 294%, 29% 
Sluv 9445 Wy U4 
$8,000 101 100% 100% 
283 78 Zl id 
2,400 23 214% 22% 
700 23 21% 
405 («69% COTMHC«T'G 


23 102% 102 102 
$4,000 99 vo uw 
430 11% 
209 52% 51 51 
1,437 22% 22% 22 
$5,500 95% 95\% 
28 3% 3T 37 
3m, -a ® 
213 148% 
$3,000 38 38 38 
4174 174 174 


213 «99 98% 98% 
$500 2 29 29 
5 100% 109% 109% 
214 14% 18% 14% 
10 99 99 99 
15 104% 10414 104% 


100 = 35 35 35 
100 26 26 26 


23 55 55 55 
00 865 Ot ti 


235% 
$2 90 2 20 


$6,500 63% 63 68% 
21 100 v4 1U0U 
6 9344 98% 98% 


10 106 106 . 106 
3 u2 12 112 
) 117% 
30% 31 
16% 
128% 


615 32 
2,203 17% 
5 128% 

321 177 174% 177 
$5,000 105% 105% 





For particulars, 


Manufacturers’ Co 





INVEST YOUR MONEY SO THAT IT WILL YIELD 


FIVE (5) PER CENT. 


with every assurance of perfect safety. 


299 BROADWAY, NEW YORK. 


address 


mmercial Co. 














—_— 





Name. Market. Sales. High. Low. 
Lehigh Coal & N. etfs. .Phila. 132 80% 79% 
Lehigh Coal & N. 4¢s..Phila. $94,000 99% 99% 
Lone Star Gas.....Pittsburgh 260 100 99 
Los Angeles Inv. Co..Los An. 3,512 76 70 
MACDONALD .. Montreal 5 12 12 
Macdonald ....0.cc0- Toronto 5 12 12 
McElwain pf........... Beston 30 100% 100% 
Maple Leaf ........... Toronto 2 3 33 
Maple Leaf pf........ Torouto 34 «691 90% 
Maricopi Nor. Oil.....loos A 2,500 7% 64 
Mergenthaler ..... Washington 55 214 214 
Mergenthaler .......... Boston 7 215 215 
Midway Nor. Oil..Los Angeles 1,000 14% 14% 
Montgomery Ward pf..Chicago 75 114 114 
Montreal Cotton pf...Montreal 335 97% 97% 
Mt. V.-W. Cot. Duck 5s..Balt. $8,000 30 29% 
NAT. BRICK .......Mortreal 140 38% 35 
ee St. Louis 40 2% 8% 
Natioual Carbon ..... Chicago 449 116 113% 
National Fireproof ...... Pitts 30 7% 1% 


National Fireproof pf...Pitts. 


Nat. Pacific Oll........Los A. 
Nat. Retining pf....... Cleve. 
Nat. Screw & Tack pf. .Cieve. 
Natomas 68........ San Fran. 
N. E. Cotton Yarn..... Boston 


Nova Scotia Steel...Montreal 
Nova Scotia Steel....Toronto 
OGILVIE MILL pf..Montreal 
Ohio Fuel Co....... Pittsburgh 
Ohio Fuel Supply..Pittsburgh 
Oklahoma Gas ....Pittsburgh 
Olinda Oil ...........Los Ang. 


Onomea Sugar...... San Fran. 
Orpheum Theatre..... San Fr. 
PEERLEES MOTOR ..Cleve. 
Penmans pf. ......... Toronto 
Penmans ......-..++. Montreal 
Penmans pf. ........ Montreal 
Penmans Bonds...... Montreal 
Penn. Salt Mfg.......... Phila. 
Penn. Stcei pf.......... Phila. 
Pitts. Brewing ....Pittsburgh 
Pitts. Brew. pf.......... Pitts. 
Pitts. Coal 5s.......Pittsburgh 
Pitts. Plate Glass. .Pittsburgh 
Pitts. Oil & Gas....Pittsburgh 


Poulsen Wireless....... San F. 
Price Bros., bonds...Montreal 
Procter & Gamble. .Cincinnati 
Procter & Gam. pf..Cincinnati 
Pullman Palace Car....Boston 


Pame OF .o..00. ... Pittsburgh 
QUAKER OATS .....Chicago 


Quaker Oats pf....... Chicago 
REECE BUTTONHOL*.Bost 
Reece Folding .......Boston 
Rich. & Ont. Nav....Montreal 
Rich. & Ont. Nav..... Toronto 
Riggs Realty 5s....... Wash'n 
SEARS-ROEBUCK ...Chicago 
Sherwin-Williams Bond.Mont. 
Shredded Wheat .....Toronto 


Span.-Am. Iron 6Gs...... Phila. 
Spanish River........Montreal 
Spanish River pf....Montreal 
Spanish River.......-. Toronto 


Sperry Flour 6s....San Fran. 
Stark Tusc. Brew. 6s....Cleve. 
Steel Co. of Canada...Toronto 
Steel Co. of Canada pf.Toronto 


Steel Co. of Can..... Montreal 
Steel Co. of Can. pf..Montreal 
Swift & Co......seeees Chicago 
Swift & Co. 5s........Chicago 
Swift & Co........ceee. Boston 
TORRINGTON ........Boston 
Toronto Paper.......-- Toronto 
Tucketts .....ccccesees Toronto 
Tucketts pf......+-.-- Toronto 
Tucketts ......e2ee04- Montreal 
Turner Oil.......... San Fran. 
UNION CARBIDE. ...Chicago 


Union Gas......-...Pittsburgh 
Union Oil.......--Los Angeles 
Union Switch & Signal. . Pitts. 


United Fruit .....-..-- Boston 
United Fruit 4%s....... Boston 
United Oil .....-- Los Angeles 


*United Shoe Machine.Boston 
*United Shoe Mach. pf.Boston 
United States Steel....Boston 
United States Steel pf.Boston 


United States Steel...Chicago 
United States Steel..... Phila. 


United States Steel 5s. .Phila. 
WARWICK IRON & S.Phila. 
Wayagamack Montreal 
Wayagamack Bond..Montreal 
Wayland Oil & Gas. Baltimore 


Welsbach 5s ....Philadelphia 
Westinghouse A. B...... Pitts. 
West. Elec. & Mfg...... Pitts. 
Westinghouse Mach..... Pitts. 
Westmoreland Coal ....Phila. 
W. 8. M.......eeee- Cleveland 


*Ex dividend. 


1,333 2.50 


45 26 25% 


35,000 4%4 3% 


22 127 126% 
25 101 101 
24,000 33 28 
5 2 2 
4,266 55 44 
530 55% «54% 
7 114 118 
139 12 «U% 
230 4214 42 
BO 59% «BY 
5,500 3 29 
175 20% 2% 
300 2 20 
4 18 16 
400 82 82 
8 51 50 
a 81% 81% 


101 106 8106 


20 64% 64%4 
180 10 9% 
12% 2 p3) 
$10,000 93% 92% 
10 105 §=6105 
35 9 9 
1233 5% 4% 
$3,100 80% 80% 
1 583% 583% 
65 187 187 
197 155 154% 
1,140 18% 18 
30 23 235 
30 106% 106% 
105 20 2 
w <2, 4% 
151 86% 8% 
50 84% 84% 
$1,000 102 102 
650 188% 186% 
$1,000 99% 99% 
25 89% 89 
$2,000 101% 101% 
a7 i 10 
225 32% 32% 
231 104% 9 
$500 9S v8 
$4,000 68 68 
260 13 12% 
S12 .%2 70 
245 «13 12% 
25 72% T% 
350 107% 105% 


$7,000 96% 96% 


169 106% 105% 


104 30% 30% 
10 Bw 30 
10 2 2 

5 94 
1 29% 29% 


180 158% 152% 
190 140 140 
274 70 69 


73 109 «107% 
2,571 152% 149 
$3,000 94% 94% 
2,200 22% 22 

667 58% 57% 

619 29% 28% 
2,104 62% 61% 

128 110 100% 

50 61% 61% 
7,310 62% 61% 
$6,000 103 102% 

454 10 10 

25 31 31 

$14,000 75 75 

450 5% 546 
$2,500 88 87% 

248 130 129 

334 88% 38 

10 23% 23% 

335 62 62 





Railroads 





Name Market. 


Sales. 


Last. 
80 


99% 
101% 


10 
32% 


aM 


2.45 2.50 


19z% 
140 
G% 
108 
150 
94% 
22% 
57% 
287% 
62% 
109% 
61% 
62% 
103 
10 
31 


High. Low. Last. 


A. C. L. conv. 5s, 1920..Balto. $1,500 91% 91% 91% 


A. C. L.-L. 5s, ctfs.....Balto. 
BREE égivc0 ccecccsic -Boston 
Atchison pf.............Boston 
Atchison 4s ............Boston 


’ BOSTON & ALBANY..Boston 





$1,200 100 100 


61 99% 98% 
130 101% 101 


$6,000 95% _ 95% 


6 178% 178 





100 
9944 

101% 
954 

178% 





Name. Marke 
Boston & Maine....... Boston 
CAN. PACIFIC ..... Montrea 








Central Vermont 4s....Boston 
c., B. & Q. jt. 4s8...Baltimore 
Choc. & Mem. 5s.Philadelphia 
Choctaw gen. 5s..Philadelphia 





Chi. & W. M. ch. 5s..Boston 
Conn. & M. class 4s.... Boston 
FITCHBURG pf....... Bostor 


INTERNATIONAL RYS.N. O. 
K.C.CL’NTON & SPR. 5s.1 
LEHIGH VALLEY.....Phila. 
Lehigh Val. gen. con. 4s 

Lehigh Val. gen. con. 4% 

Little Schuylkill. .Philad: 
MINEHILL 








N. Y., N. H. & H 

Northern Central.......1 2 
Northern Central...... I 
Northern Penna........ } 





Norfolk & West........Phila 
OLD COLONY R. R...Boston 
a! Eh a ee Phila 
Penna. R.R.con. 4s, 1948.P! 
Penna. R. R. 4s, t.c....Phila. 
Phila. G. & N....Philade!phia 


Pitts., C., C. & St. L....Phila 
Providence & Worc...Bostor 
READING ...... Philade!phia 
teading Ist pfd........ Phi 





Reading Imp. 4%s......Phila. 


Reading gen. 4s........ Phila 
SAV., FLA. & W. 5s.....Balt 
= SS eee Baltimore 
8. A. Line 4s, sta...... Balt 
Schuylkill River BE. S. 4s. Balt 
Southern Pacific...... Phila 
South. Pac. 1st fdg. 4s.San F 
UNION PACIFIC....... Balt. 


Union Pacific pfd......Boston 





. YY. & PA.....Phila 
West N. Y. 4s....Philadelphia 
Western Pacific R. R..San F. 
Western Pacific 5s....San F 


$1.006 
$2,000 
£1,000 
$6,004 
$1,000 
6 
$2.00 
$3 x 
$ 
$8.00 
10 
1 
l 
624 
1,741 
$10,000 
$2,000 
8 
100 
6 
1 < 
$1,000 
$25,000 
$1,000 
30 
$4,000 
$6,000 
10 
$2,004 
4 
$1,004 
350 
$1,00K 
$5,000 


Than in New 


State, Municipal, 


_. 


Name. 
City of Balt. 
City of Balt. 


Mzrket. 
wat. 5s, '16..Balt 
fdg. 5s, '16. Balt. 
City of Balt, pav. 4s, ’51. Balt 
City of Balt. S. L. 4s, ’61. Balt 
citv of Balt. wat. 4s, ’58..Balt 
City Gf NN. © 46.00.0555. N. O 
City of N. O. pre. bonds.N. O 
City of N.O. pub. im., ’50.N.0 
City of N.O. pub. im., ’42.N.0. 
City of Phila. 4s, 1941...Phila 
City of St. L. 4s, 1929...st. L 
State of La. 4%s, 1931...N. oO. 
State of La. 4%s, 1940...N. 0 
State of La. 4#%s, 1937...N. O 








Banks. Etc. 


Name. 
AM. INDEMNITY INS. .Balt. 
Anglo & L. P. Bank...San F. 
BANK OF PITTS....... Pitts. 
Bank of Commerce..... Mont 
Bank of Commerce. .Toronto 
Bank of Commerce..St. Louis 


Bankers Trust....... St. Louis 
CANADA PERM..... Toronto 
Canal Bank & Tr..... New Or. 
Citizens Sav. & Tr.....Cleve. 
Cleveland Tr. .......... Cleve. 
Ge MM cccccccces - Toronto 


Commercial Credit pf...Balto 
DOMINION ( 
FARMER'S DEP. NAT. .Pitts 
Fed. Nat. 
Fidelity & Deposit...Baltimore 
Fourth Nat. Bank. .Cincinnati 


HAMILTON .......... Toronto 
Hochelaga ........... Montreal 
ROEM AT) cs ccccccces Toronto 


Ins. Co. of N. A........Phila 


MARYLAND CAS.......Balt. 
Mercantile Tr........ St. Louis 
Merchants ........0.. Montreal 
Merchants Trust ieee eee 


Metropolitan Nat...Pittsburgh 


Metropolitan .......... Toronto 
Montreal ......cccces Montrea 

Maryland Trust pf.......Balt. 
Munsey Trust ........... Balt 

WETAWA. occcccecescs ‘Toronto 
RROTAEs ccsccvcccccecs Toronto 
BE ncevcesnsegeves Montreal 
SEC. NATIONAL........Balt 

Btamdard ..cccccccsess Toronto 
TITLE G. & TR..... St. Louis 
TIER in ckccccccccce Montreal 





1 


Market. Sales 


High 

















98 2 
8 
5% 
¥- Se 
2 92% 
101% 101% 
UWig 100% 
% 103% 
ia} 105 
bt*2 101% 
Low. Las. 
52 52% 
é 37% 
1 115 
202-203 
204 205 
124 124 
60 60 
184% 185 
168 170 
253 253 
m5 225 
80 80 
106 106 
227 227% 
115 115 
135 135 
149 149 
265 265 
2U) 202 


22 224 
87 87 
340 340 
&S 188 
18U 180 
100} 100% 
00 21g 
2350 230 

) 1ly 
00 100 
207% BUT 





142% 





106 East 19th St., 





BANKERS BUILDING BUREAU, INC. 
BANK BUILDING AND EQUIPMENT 


New York 


Consult us concerning preparation of plans. 
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®TEAM RAILROADS. 






Pe. Ce Pay- Books 
Company Rate. riod. able. Close. 
Ala. Gt. So..... 2M — June 25 *June 1 
Ala. Gt. So pf.. - Aug. 27 *July 18 
Albany & Susq 4 S July 1 Juneld 
Allegheny & W. S July 1 "June 19 
Atlantic ti Lty 
Line R. R.....34 8 July 10 June 1 
A.. T. & 8S. F.pf.2% S Aug. 1 *June 30 
Beech Creek 7 Q July 1 *June 2% 
Boston & Alb.. 2% Q June30 *May 29 
Boston & Low..4 July 2 May 2 
Ros.,R.B. & L.$1.50 Q | June 
Can Pacific 24%, Q May: 
. s s *june 
Q *July 17 
Spec : *June 23 
Q 0 *June 5 
- TJ *June 17 
Q 1 *June 1 
Q July 1 *June 1 
Q Junewss *June 19 


June 30 *June 20 
June 23 *June 12 
d 6 June 20 
July 15 July 64 


S July 1 Junel2 


July 1 June 19 
2 July H July 1 
Q Aug. 1 July 10 


July 10 *June 20 


ix July 10 *June 20 
Q June so *June 5 


S July 1 June 1 
S July 1 *June 20 
ix Ju 1 June 20 


2 5 *June 26 
Q July 15 *June 30 


S Aug. 1 *July 3 
» Jul 1 *June ¢ 
Ss J 2) *July 





July 15 *Jur 10 
Aug. 10) Ju 17 
Aug. 1 *July 15 
July 1 d i) 
2 July 2 *June 15 
Ju 20 *June 26 
July 1 June 19 
June 26 *June 19 
July 1 June 1 
July 1 *June 10 





1 
= 
rt. 10 
Vv vv 
July 1 une 
z July 1 June 23 
Rom. x ton.it, July 1 June 20 
St. 1 I seks M 
& I 1, Q@ June 30 June 20 
St.L.&S FLKAA 
rt. 8S. &2 M 
pf. tr. ctfs..1 Q July 1 June 16 
Sout ern Pac mM & Juiy 1 *June 1 
i.. H. & Buf..1 Q July 1 *June 19 
Union Pacific 2 Q July 1 *June 1 
United N : R 


& Cané +4 Q July Ww June 20 


R d 
Vai.R.R. of 'N Y¥.2% S Juls 1 *June 2 
STREET KAILWAYS 


Am. Cities pf 3 S July 1 June 20 
Ashe\ ills Power 

& Light pf I% Q July 1 *June 2 
Ath. Ry. & EL.pf.1% Q July 1 *June sO 
Aurora, EF. & C.. & Q July 10 *June 23 
Auro.,E. & C.pf.lte Q July iO *June 25 
Synecr ity & 

Ee 1% Q July 1 June 20 
Boston. & WW El.pf.$1 July 1 June v4 
Brazilian Trac., 

pf 144 Q July 1 June 15 

Ra Tr.l4% Q July 1 June v 

& P.pf.1% Q July 1 *June 20 
rraction 

D. C.).1% Q July 1 June 14 

L. pf..14% Q July 1 *June 20 
(ity «& 

$2.25 July June 22 


pf 1 
T.Tr.pf.2% July 1 June ld 
Trac.1 Q July 1 i ; 
pf.14 Q July 1 June 20 
Ry...1% Q July 1 3 
d Ry 1% Q July 1 


A7..1% Q July 1 June 15 





Ry.,G 

pf QJ 1 June 23 
cf N. . Ju I> June so 

s. Ry 
- by June SO *Ma t) 
 pf.l Q July 1 *Ju ye 
pf3 Juiy 1 *Junce 16 

L. & 
f 1% Juiy 1 June 15 
pf.3 S July 138 “July 1 

South 
Ry.$4.50 Q Jul 1 *Jun 1 
$1.31% Q Jul i June 16 
Tram.2 Q Ju 2 June ls 
n pf..t! Q July lL *June 15 
s St.Ry.3 July 1 June 2 
tys.pL.3 July 1 June 19 
pf 1! Q July June 30 
Ist pf.l4y Q July 1 *June wt 
&ElL5 June 30 June 20 
ELpf.3 June 20 June 2 

(Can,) 








: Q July 1 oeeses 

Trac.1 Q July 1 June 10 

Manhattan Ry..1% Q July 1 *June 15 
Manila Elec. R 

R. & Lt % Q July 1 June 18 

Mass. El. Cos.pf.$2 July 1 *June 6 








GOVERNMENT 
INFORMATION 


We Specialize Upon News of Congressional 
and Executive Action in Washington Affect- 
ing Business Interests. Efficient—Reliable 
Bureau of Corporate d Financial Information. 

> E. RN, Manager.) 
701-2 Riggs Building, Washingtea, D. C. 
































Pe- rer 
Company Rate. riod. able. 


Mem. St. Ry.pf.1 
Mohawk Valley. 4 





N.Y. State Rys.1 Q 
N. Y. Sta.Rys.pf.1% Q 
rs. OrLRy. & Lt.5We — 
N.Or.Ry.& L.pf.1% — 
N. Y. State Rys 11g Q 
Y.Sta.Rys.pf.14% Q 
A, Ohio Trac. 
and Lt. pf....1% Q 
Omaha & C. B 
com. & pf.....1% Q 
Philadel. Co ...1% Q 
Philadel. Co. 5% 
non-cum, pf ..2% 8S 
Pub.Serv.of N.J.1% Q 
Puget Sd. Trac., 
t P.. Q 
Puget Sd. Trac 
& P. pf iy Q 
Rez ading Trac...75ec — 
Rep. Ry. & L.pf.1'44 Q 
Ridge Av. Pass 
Ry., (Phila.)...$3 Q 
Second & Third 
Sts. Pass. Ry 
(P —~3 ) $3. Q 
Toror 3 Q 
Twin Q 
Tw. Ci Q 
Un.Tr _- 
Union 
Unit 
Unit Q 
Unite 
Ist pf Q 
United 
~d pf . Q 
nited Tra & 
El (Pro 14 Q 
Va.R I ; s 
Q 
Q 
Q 
Q 
Q 
Q 
Q 





BANK ST‘ 


Ameri a, Bk.of. 14 


“‘latbush, Pk 
German Exch..10 

Gotham Nat 2 Q 
Greenpoint Nat.2 
Greenwich 3 Q 
Hanover Nat 5 Q 









International , - 
Irving Nat > Q 
Liberty Nat 5 
Merchants Nat..4 
Metropolis Bk 
of the ‘ — 
Metropolitan = ¢ 
Montauk, (Bkn.).2 = 
Mutual 7 - 
New York, Bank 
eT Re 
m ¥. Ce Mae.s 
N. Side, (Bikn.)..2 
“iene 
okiyn) 
de aboard Nat. - Q 
Stat 5 —_ 
Union x. Nat..4 — 
West Sid J 6 — 
Yorky 10 








June 30 
July 1 
July 1 
July 1 
June 30 
June 30 
July 1 
July 1 
July 1 
July 1 
Aug. 1 
Sept. 1 
June 30 
July 15 
July 15 
Juiy 1 
July 15 
July 1 
July 41 
July 2 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 10 
June JO 
July 1 
Tuly 1 
Juiy 1 
July 15 
July 1 
Juiy Ww 
July 2 
July 1 
ICKS. 

July 1 
July 1 
July 1 
July 1 
Juiy 1 
July 1 
July 1 
July 1 
duly 1 
July 1 
July 1 
July 1 
Juiy 1 
July 1 
July 1 
June 30 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
Jt iy i 
June 30 
July 1 
July 1 
June 30 
July 1 
June 30 


TRUST COMPANIES. 





brooklyn P| Q 
Central iD Q 
Colum.-Knick 5 Q 
kimpire ccsmccae & 
equitable 6 Q 
Franklin, (Bkn.).6 
Fulton 7) 
Guaranty 6 Q 
Guaranty or E 
Hiudson 3 
‘TitleIns 
& Tr 2 Q 
Metre spolita i 6 Q 
Q 
Q 
1 ) Q 
Union iad Q 
Union 1 +O) 
United States. .25 


INDUSTRIAL AND MI 















Aeolian Weber 
Piano & P. pf.1% Q 
Am. Agr, Chem.1 Q 
Am, Agr. Ch. pf.l43 Q 
\m. Bk. Note pf.1! Q 
Am. beet Sug.pf.1% Q 
Am. B S. & Fy.1% Q 
Am.Br.S. & F.pf.2 Q 
: p Q 
Q 
Q 
Q 
Q 
Q 
Q 
E 
Q 
Q 
QQ 
Q 
Q 
Q 
an Pa 
Am Radiator 6 Q 
Am. Seed’ gMacan.1 Q 
Am.Seed'g M.pf.14¢ Q 
Am. Smelt. Se- 
cur. pf., A 1% Q 
Am. Smelt. Se- 
eur. pf., B. 14 Q 
Am. Snuff .....3 Q 
Am, Snuff pf 1% Q 
Am.SteelF’dries. 4 Q 
Am. Sugar Re 
com, & fas Q 
Am. § Q 
Am. T Q 
Am Q 
Am. Typef Q 
Am Typefdrs pf. 1% Q 
Am. Woolen pf.. ly Q 
Anglo-Am. Oil. 10 -- 
Ausco Co. . Q 
Baldwin Loco.. s 
B'dwin Loco. p Ss 


Baltimore El. pf. 2% 
Bell Tel. of Can.2 
Beth, Steel pf. .1y% 


£0 














i 





July 
July 
June 
June 
June 
June 
July 
June 
June 
July 


July 
June 


30 


1 
1 


40 
30 
oO 
30 


1 


30 
30 





June 20 


July 15 
July 15 
July 1 
July 1 
June 20 
June 30 
July 1 
July 1 
July 1 
July 1 
July 1 
July 1 
Juiy 1 
July 1 
Aug. 1 
July 1 
Juiy 1 
July 1 
July 1 
July 1 
July 1 
June 30 
July 15 
July 15 
July 1 
July 1 
July 1 
July 1 
June 30 
July 2 
June %0 
July 15 
July 1 
July 15 
July 15 
July 15 
July 1 
July 1 
July 1 
July 1 
July 1 
July 15 


July 


1 


Books 
Close. 


*June 17 
*June 17 


*June 15 


June 16 
*July 1 


*Aug. 10 
*June 26 


*July 1 


*July 1 
June 19 


June 36 
June 15 
*June 1 
*June 15 
*Jjune 1d 
*June 15 
*June 3 
*June 5 


*June 30 
*June 15 


*June 15 


*June 15 


June 9 
June 13 
*June 17 


*June 13 


June 20 
*June 15 
July 
*June 
* June 





June v3 


June 19 





June 

June 2 
June 

June 

*June ou 
*June 4 
June Ju 
June 19 
*June 30 
June 20 
*June 2 
June 20 


June 20 
June 
*June * 





June 26 
June 19 
June 15 
June 22 


June 23 
June 27 
June 10 


June 25 
June 24 
June 12 
June 20 
June 10 
June 19 











June 19 


SCELLANEOUS 


June 2 
*June 2: 
*June 
*June 1 
*June 1 
June 1 
June 1 
1 
1 
l 
1 





*June 
*June 
* june 
*June 


June 24 
*June 15 
June 20 
June 20 
July 18 


*June 20 
June 1 
June 1 
June 1 
June 1 
*June 1 

June 2: 

*June 50 
*June 30 


June 1% 


June 19 
*June 13 
*June 13 
June 14 


*June lL 
June 15 
*June 30 
*June 15 
*July 10 
*July 10 
June 23 


+ 
June 19 
*June 13 
*June 13 
June 20 
June 24 
June 16 











Pe- Pay- Books 
Company Rate. riod. able. Close. 


Bliss (E. W.) Co. 1% Q July 1 June 22 
Bliss (E. W.) pf.2 Q July 1 June z2 
Booth Fish. pf.. 1% Q July 1 June2 
Brit.-Am. Tob.. Int June 30 June 17 
Ekn. Boro. Gas.. 3 — July 20 *June 30 


B’klyn Un. ‘ane. 1% Q July 1 Junels 
B’klyn Un. Gas.1 Ex July 1 Junel3 
Krunsw'k-Balke- 


Collender pf ..1% @ July IL *June 20 

Buffalo Mines ..5c Q 1 
Cal. Elec.Gen.pf.1% Q 1 
Cal. Petrol. pf...1% Q 1 
Cun, Gen. Elec..1% Q 1 
Can.Car & F.pf.1% Q D 
Can. Cons. Rub.1 Q 

Can. Con. Rub.pf.1% Q 


Can. Cottons pf.1% Q 
Can. Locomo.pfl% Q 
Can. Westingh..14% Q 
Case (J.1.)Co.pf.1% Q 


Celluloid Co ....1% Q 

Cent. Coal & C..1% Q i 

Cent.Coal& C pf.1j Q o 

Cent. Sta. El. pf.14% Q July 1 June10 

Cent.&S.Am.Tel.i% Q July 9 *June 50 
f.14 


Cent. Leath. pf.1% 
Chicago Tel .... 
Chino Copper ..75c Q June30 June 5 
Cincin. G. & El1.1% Q Juiy 1 le 
Cin. & Sub. Fel.2% Q July 1 Junel. 
Cities Ser. com. 
‘ M July 1 *June 15 
C luett, P.&CO pf. 1% Q July 1 June 2 
Co'umbus Gas & 
Fuel pf 1% Q July 1 Junel5 


Columbus Lt., H. 
4 1% — July 1 Juneli 






( ‘olumbus’ Lt., EH 

& pf.. Q July 1 June 15 
Conn. Riv. P... — July 1 June 23 
Cen.Car Heat'g.2 —- July 15 rerer 





Consumers’ Pow. 
(Mich.) ) pe -14% Q July 1 *June17 
- z f 14 Q July 1 *June 20 





: a 2 Sc eaebes 
Cub.-Am Sug.pf.1% Q Julv 1 *June 16 
Cuba Co ly 1 *June 1 
Cuba Co a Aug. 1 June 2 
Crucible Steel pf.1% Q June 30 June 20 
Detroit Edison..1% Q July 15 June 30 
Dom. Canners...1% Q July 1 June ld 
Dom. Power & 

Transmis, pf...1% Q July 15 June 21 
Dom. Textile ...1! Q July 2 *June 15 
Dom, Textile pf.1% Q July 15 *June 30 





Fast. Lt. & F... Q@ July 1 June 18 

Fastman Kod Q July 1 May 29 

Fastman Kod ou Ex July 1 

E “—o-*e pf.14 Q July 1 
Q 





29 
May 29 
E du Pont de 

deus Pow. pf.1% 
lec. L. & P. of 
Abington and 
Rockli'd, Mass 
Elec. Secur .... 
Flec. Secur 
Elec. Stor. at. 
com. & pf.....1 Q July 1 *June 20 
Galena Sig. Oi1..4 Q June 30 *May 29 
29 
20 


July 25 July 15 


- July 1 *June 18 
Q July 1 *June2 
% Q Aug. *July 23 





_ 





Gal, Sie. Oil pf..2 Q June 30 *May 2 
Gen, Baking pf..1 Q July June * 
Gen. Chem, pf..1% Q July 1 *Junel 
Gen. Chem, of 
13 


=" 








Cal. Ist pf... Q July 1 June 20 
Gen. Electric 2 Q July 15 *June 1 
Gen. Fireproof..1% Q July 1 June 20 
Gen. Firepr. pf..1% Q July 1 June 26 

Gt. Lakes Tow- 

ing pf . -..1% Q July 1 June 20 

Ydrich(BF ype 1% Q July 1 June lv 
Gorham Miz ...1% Q July 1 __..... 
Guggenheim Ex- 

ploration .. Sii4c Q July 1 June i2 





Hale & 
lst & 2d pf....1% Q June sO June 20 
Q June so *June 20 
2% Q July 1 *June 13 


I 4 Q July 1 *Junel 
Hercules Fowd. 1% Q June2= June 15 
Homestake M..65ec M June2> June 20 





Ingersoll-R. pf..5 - July 1 June 15 
Int.Harv..(N.J).1% Q July 15 *June 25 
Int. Harv. Corp.14 Q July 15 *June 25 
Internat Nickel 2%, Q Sept. 1 Aug. 14 
Int. Nickel pf....1% Q Aug. 1 July 14 
Inter. Silver pf..1% Q July 1 June18 
Inter. Smokeless 

Powder & Ch. % Q July 1 *June2 
Int. Text Book..242 Q July 1 June 
Tsl'd Cr’k Coal..0c Q Aug. 1 July 
I. Cr’k Coal com $3 Ex Aux. 1 July 
L.Cr'k Coal pf.$t. Q Juiy 1 June 
Kaufman Dept. 

Stores pf .....1% Q July 1 June 20 
Kan.Gas & El. pf. it Q July 1 *June 25 
hayser (Julius) 

& Co..........1% Q July 1 *June 19 
Kayser (Julius) 

& Co. ist . 

7) — ae 1% Q Aug. 1 *July 20 
Kelly- Springfield 

Tire Ist pr. i% Q July 1 June 24 
Kelly- Springtie ld 


Tire 2d pf. % @ July i June 24 
Kelsey Co ...... “ie - July 1 June 2 
Kelsey Co. pf...1% Q i 1 June 2 
Kolb Bakery pf.1% Q July 1 June 
Kresge, (S. S.)..3 July 1 *June 16 
Kresge (S.S.) pf.1™% Q July 1 *June 16 
Q June3C Jure 20 
S Junel5 June 1 
Q June sO June‘ 
Q July 20 June % 
Q July 2 June2 
Q July 1 June 

June 23 *June 
31 *July 3 
July 1 Juneld 


La B.Tron W.pf.2 
Laclede G.1A.pf 
Lanston Mono. 
La Rose Con. M 
Laurentide 








$1 
Liggett & M. pf. i % Q 
Loose- Wiles Bis. 
Ist pf ........1% Q July 1 Juneld 
Loose-Wiles Bis. 
: f 1% Q 


, } Serre . C 1 July 1: 

Lorillard (P.)Co.24% Q July 1 Juneli 

Lor’ l’'d(P.)Co.pf.1% Q July 1 June 1 

Mackay Cos ...14% Q July i Junelv 

Mackay Cos. pf : Q July 1 Junel0 
x 1 





May Dent. Sto Q July *June 15 
McA. & Forbes Juiy 15 *June 30 
McA. & F. pf... Q July 1 *June 30 
McCall Corp — Aug. 1 July 2 
MeC.Corp.1st. pf. 1% Q Juiy 1 June 
Manhat.Shirt pf.1% Q July 1 June 


Manning,M.& M lin Q June 30 *June: 


Merg. Linotype.2% Q June 30 *June 
Merg. Linotype. vA Ex June 30 *June 6 
Mexican Tel ....2% Q July 16 *June 30 
Michigan Lt. pf.14% Q July 1 *June 15 


Wechsler & Mills, 
Public Accountants and Auditors, 
Efficiency Engineers, 

46 Cedar Street, New York 


Telephone John 4321. 
Henry M. Wechsler, G. P. A. J. Emory Mills, 














Dividends Declared and Awaiting Payment 








- Pe- Pay- Books 

Company. Rate. riod. able. Close. 
Mich. State ~~, 

com. & pf.....4z¢ Q JunesO Junel5 
Mon. Power .... % Q July 1 *June 16 
Mon. Power pf..1% Q July 1 *June 16 
— ry W. 

& pf......1% Q July 1 June 20 
Mectanen fond. 1% Q June30 June 23 
Narragan. B1.Lt.2 — July 1 June l 
Nat. Biscuit ...1% Q July 15 *june 27 
Nat. Carbon ...i4% Q July 15 July 4 
Nat. Enam. & 

ea 154, Q June so *June 10 
Nat. Gas, Elec. 

Light & P....1 Q July 1 June 25 
Nat. Gas, Ele 
Light & P. of. 1% Q July 1 June 25 
Nat. Lead . % Q June30 June 12 
Nat. Lic orice pt. 14; Q JunesO June 22 

ty 3 ; June 20 
I ar Ref. ig Q June 8 
N.Y. Air Brake. Q *June 3 
Nevada Cop sr Q June 5 
N.Eng. Power pf.1 Q \ June 23 
N.E. Tel. & Tel.1 Q June 50 *June 17 
N.Y.Mtg. & Sec. Q July 1 June 24 
N. Y. Mut. Gas_ 

L oe ie — July 10 *June 26 
N. Y. Transit. “$8 Q July 1 June 24 
Nias .Falls Pow.2 Q July 15 June 30 
Nene | Mines.5 Q July 20 June 30 
North Am ..... 1% Q July 1 Junel15 
N.Ont.L. & P.pf.3 S July 15 June 30 
Nor. Pine Line..5 — July 1 Juneld 
Nova Sec Steel 

& Coal .......1% Q July 15 June30 
Nova Sco. Steel 

& Coal pf..... 2 Q July 15 June 30 
Ogilvie Flour M.‘ Q July : June 18 


) 
2 
- July 1 June 18 
2 July 1 June 20 
C Q June30 June 18 
Otis — ator 14% Q Juiy 15 June 30 
Ctis Kiev. pf 1% Q July 15) June 30 
Ottaw: L “H.&P.2 Q July 1 June 20 
Penn. Water & P.1 Q July 1 Junel9 
Pettibone, Mul. 


> 
Ohio Cities G.pf.1 
Old Col. Gas pf..1 
Old Dom. SS....3 











Ist & 2d pf....1% Q July 1 *June1T 
Phelps, D .2% Q June 26 *Junc 15 
Phelps, D. & Co 114 Ex June 26 *June 15 
Pitts. Pl. Glass.1% Q July 1 June16 
Procter & Gam.4 Q Aug. 15 July 25 


1 
Procter & Gam.4 tEx Aug.15 July 2 
Proc. & Gam.pf.2 Q July 15 *June 30 
Quaker Oats ...2% Q July 15 *July 1 
Quaker Oats pf.14 Q Aug.31 Aug. 1 
Ray Con. ‘op .37%e @ Jjune30 June 5 
Realty Asso. S July 15 July 6 
Remington T ype- 

writer Ist pf..14% Q July 1 June18 
Remington Ty pe- 

2d pf Q July 1 June 18 
Re p.Iron & S. p of iy Q July 1 *June 16 

teynolds (R. J.) 


3 





Tob. pf -.-.0 SerJuly 1 June 2 
Ritz-c. Hotel pf.3 3% Ge REAR 
Royal Bak P Q June30 *June 15 
Royal Bak. P pf. iy Q JunesO *June 15 
Safety Cs ' Fteat- 

ing & L ight. Q July 1 *June 16 
Sears-R. pf to. Q July 1 June 15 
Securities Co ...2% — July 15 June 20 


Shawinigan Wa- 
ter & Power...14% Q July 200 *July 7 
Sloss-Sl-ef. Steel 
& Tron pf..... 1% Q July 1 *Junel 
So. Penn. Oil...3 Q June30 Junel 
So. Penn. Oil...2 Ex June 30 Junel 
S. Porto R. Sug.1 Q July 1 *June 


1 
S. P. R. Sug. pf.2 Q July 1 *Junel 
S. W. Penn. P.L.5 Q July 1 *June1 
Southern Util.pf.1% Q July 1 Junel 
Std. Gas Light..1% — June30 Junel 
Std. Gas Lt. pf.3 — JunesoO June lf 
Std. Coupler pf..4 — June 30 *June 2 


Std. Oil of Ky..4 Q July 1 Junel 
Std. Oil of Ky..1 Ex July 1 Junel 
Std. Oil (Ohio).3 Q July 1 June 5 
Std. ou (Ohio) .3 Ex July 1 June 
Std. ‘rew .. 24 — July 1 Juneld 
Std: Se rew pf..A — July 1 June 10 
Std. Screw pf.,B.1% Q July 1 June id 

1 

1 

1 

0 





Subway Realty..14 Q July *June 20 
Sulzb’ger & S.pf.1% Q July June 15 





Swift & Co.....1% Q July June 10 
Texas Co ......2% Q June 30 *June 16 
Tob. Prod. pf....1% Q July 1 June 22 
Torrington Co...4 — Aug. 1 July 17 
Torring. Co. pf.3% — July 1 June 23 
Ton. Bel. Dev..25 -— July 1 Junel5 


Underw’'d Type- 
writer .... ot Q July 1 *June 20 
Underw'd Type- 











writer pf. 1% Q July 1 *June 20 
Union Carbide.. Q July 1 June W 
Union Switch & 

Sig.com.&pf.$1.50 — July 10 June 30 
Unit.c gar Mfrs.1 Q Aug. 1 *July 24 
Un. Mfrs.pf.1% Q Sept. 1 *Aug. 25 
U.S. Gypsum pf. 14 Q June30 Junel5 
U. 8. Ptg.(O.).15-16 Q July 1 June 20 
U. S. Steel......14% Q June 1 
United Fruit ...2 Q f June 26 
United Gas Imp.$1 Q July 15 June 30 
Unit.Shoe Mach. “oe Q July 6 June 16 
U. Shoe M. pf.371 — July 6 June16 
United Util. pf 4 Q July 1 June 2 
Utah Copper ..75¢ Q June3O June 5 
Utilities Imp ... % M July 1 *June 15 
Utilities Imp. pt _ 2 M July 1 *June 15 
Welsbach Co - June 3 June 22 
Welsbach Co prs — June30 June 22 


Westchester & B. 
Title & Mtg. 


Guaranty S July 7 June3 





Western FE lec Q Junc 30 *June 23 
West. Union Q July 15 *June ®% 
Westingh. Air @ July 15 June 30 
Wevyvman-Bru...3 Q July 1 *June 13 
Weyman-B pf. 1% Q July i *June13 


Willys Ove Tame 
of 


Ree % Q July 1 June 20 
Wo'lw’th(F.W.). i Q Sept. 1 Aug. 10 
Wor eran (F. 

W.) pf........1% Q July 1 *June 10 


Yale & T. Mfg. 1% Q July 1 June 22 
Yukon Gold ...74c Q June30 Junei12 

*Holders of record; books do not close. 
+Holders of coupon No. 7. tin common 
stock. In London. 











E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place 
New York 


Boston Philadelphia Chicago Denver 
San Francisco LosAngeles London 
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Labor 


Seasonal Scarcity 
of Farm Labor 


It Is Once More Acute and Appeals Are Go- 
ing Out for Thousands of Hands—A 
Kemedy That May Come 


With the approach of the harvesting season 
the problem of procuring sufficient farm labor is 
becoming once more acute. There is at all times 
a greater demand for farmhands than can be 
supplied from the rural communities, but harvest 
time always finds the demand much greater than 
at other seasons. It seems an economic absurdity 
that there should be so much unemployment in in- 
dustrial centres and at the same time such a great 
scarcity of labor on the farms. 

The State of Kansas alone will need 40,000 
extra hands to harvest this season’s wheat crop. 
On May 27 W. L. O’Brien, Director of the State 
Employment Bureau, sent the following telegram 
to T. V. Powderly, Chief of the Division of Infor- 
mation, at Washington: 

Kansas will need upward of forty thousand men, 
beginning June 15, to help in harvesting wheat. Wages 
will range upward from two dollars a day and board, 
average probably two dollars and a half. Men can go 
direct to towns in wheat belt in Central and Western 
Kansas assured of work. Will be distributed to farm- 
ers by local organizations, or write this department 
for directions. Large percentage of men will be needed 
for ninety to one hundred and twenty days. 

It is probable that Kansas will have less dif- 
ficulty in filling her needs than other States, be- 
cause her machinery for gathering a supply of 
labor has reached a greater degree of efficiency 
than that of any other. The problem is not a 
new one there by any means. In 1891, seeing that 
increasing difficulty was encountered each year 
in gathering her great agricultural yields, a State 
Free Employment Bureau was created. By widely 
advertising its objects, and careful distribution of 
the labor secured through its efforts, the farmers 
there have been able to harvest their crops with- 
out much difficulty. 

The success of the Kansas bureau has led to 
the establishment of similar bodies in other States, 
and they, too, are now sending out appeals for 
help. John T. Fitzpatrick, Labor Commissioner 
of Missouri, also wired T. V. Powderly on May 
27, saying: 

It will require thirty thousand hands to handle the 
wheat crop of Missouri. Early harvest will begin about 
June 15. Should the drought continue harvest will 
begin earlier. Wages from two dollars to three dol- 
lars and a half a day according to experience, class 
of work and conditions. Period of employment from 
three to five and six months. The State Board of 
Agriculture and my department are co-operating in 
the matter of supplying and distributing this needed 
labor. Three free employment offices in my charge 
are located one each in St. Louis, Kansas City, and St. 
Joseph. Much of the labor will be distributed from 
these points not alone to Missouri farmers, but to 
those in Kansas, Oklahoma, &c. 

Charles L. Daugherty, Labor Commissioner of 
Oklahoma, on May 25 directed an appeal to Will- 
iam B. Wilson, Secretary of Labor, at Washington. 
It is along the same lines as the others: 

Would it be possible for you to communicate the 
needs of this State by way of men for the wheat 
harvest through any of the official channels of the 
State Department? We will need from twelve to fif- 
teen thousand men, at from two to two and one-half 
dollars per day with board, to help harvest our wheat 
and thrash same, and eighty-five per cent. of men so 
employed will be given employment in this State by 
the farmers in handling the various forage crops, 
which promise a big yield at this time, thereby guar- 
ancee.ng from four to six months’ steady work. The 
State will maintain free employment offices at Okla- 
homa City, Enid, Alva, Woodward, Frederick, and 
Other points in the State to help distribute the men, 
and any publication you can give this matter through 
your department will be greatly appreciated by the 
citizens of this State. 

These appeals may be successful; but whether 
they are or not, the same condition will obtain 
next year and until something is done toward re- 
lieving it permanently. The ratio of rural popu- 
lation to the total in the United States is steadily 
decreasing; it was, in 1900, 59.5 per cent., and in 
1910, 53.7 per cent. This tendency, if continued, 
will eventually bring about a condition under which 
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the agricultural production per farm laborer must 
either increase, through the introduction of im- 
proved machinery, intensive farming, &c., in pro- 
portion to the declining ratio of rural population, 
or some means must be found to induce the sur- 
plus labor in urban communities to seek employ- 
ment on the farms. The major portion of the 
labor which will respond to such appeals as the 
above will be, as experience has proved, from 
neighboring States, but nothing like a permanent 
seasonal supply is created. 

The natural solution of this problem—it is one 
that is receiving the attention of many authorities 
throughout the country—lies in diverting the 
stream of immigration from the already too greatly 
congested cities to rural communities. It is very 
seldom that an immigrant is found in the harvest 
fields, notwithstanding the liberal wages offered, 
in addition to board and lodging. The pay aver- 
ages between $2 and $3 a day; experienced hands 
receive as much as $4, and, in exceptional cases, 
even more. 

The reason for this scarcity of immigrant farm 
labor lies in the fact that no effort is made to 
assimilate the immigrants when they appear in 
rural communities. They are practically isolated, 
have no social enjoyment, and are made to feel in 
every way that they are wanted only for the day’s 
work and are a thing apart from the rest of the 
people. 

In discussing this problem with THE ANNALIST, 
an official of the New York State Department of 
Labor expressed the opinion that the scarcity of 
farm labor cannot be overcome by turning the 
tide of immigration ruralward until such time as 
the farmer is willing to take the immigrant in 
and treat him in the same way as any other mem- 
ber of the community—in other words, to admit 
him to the enjoyment of their social life. Because 
such social ostracism is practiced against them 
foreign labor is very transient in character. In 
the Winter the alien may work in the coal mines 
in the North, in the Fall on a railroad in the 
West, and in the Summer, perhaps, at a brickyard 
in the East—always at a smaller wage than he 
could get on a farm. 

Perhaps the pressing needs of harvest time will 
eventually direct his steps to the place where he 
belongs—the harvest fields of the West. 





Coal Mine Fatalities in April 

According to reports received by the United 
States Bureau of Mines from State Mine Inspectors 
there were 346 men killed in and about the coal 
mines in the United States during April, 1914, as 
compared with 285 during the same month of 1913. 

An explosion at Eccles Mine, Eccles, W. Va., 
April 28, resulted in the death of 180 men. On 
April 29, at Union Pacific Mine No. 2, Cumberland, 
Wyo., five men were killed when the trip in which 
they were being hoisted broke loose and ran down 
the slope. 
Fatalities in and about coal mines during April, 

1913 and 1914: 
Underg’d. Shaft. Surface. Total. 

Se CEE ck bce we cccpnuh 338 5 3 346 
WE MII o6.0siccrcw dooce 264 2 19 285 

In making comparisons with 1913, however, it 
should be borne in mind that reports for 1914 
have not been received from Georgia and Oregon, 
States in which there is no inspection service, nor 
from Kentucky (except for January), where the 
operators are allowed sixty days by law to report 
accidents to the State Inspector. In April, 1913, 
there were five fatalities in the coal mines of these 
three States; there are no corresponding figures 
for April, 1914. Deducting the five fatalities for 
which there are no comparable figures for 1914, 
the figures become 346 for April, 1914, and 280 
for April, 1913, or an increase of sixty-six in 1914 
as compared with the previous year. 

The total number of fatalities during the first 
four months of 1914 is 917, as compared with 918 
for the corresponding period of 1913. 





A Decrease in Canadian Strikes 

According to the record maintained in the De- 
partment of Labor a feature of the labor situation 
during April was the marked decrease in the 
number of strikes and lockouts as compared with 
the corresponding month of last year. During 
April, 1913, twenty-five disputes commenced, which, 
together with the eight previously in existence, 
affected 8,430 employes and caused time losses of 
112,446 working days. The record for April, 1914, 
shows only ten disputes in existence (four new 
ones), affecting 1,297 employes and causing time 
losses of about 25,000 working days. Industrial 
conditions were not seriously affected by trade dis- 
putes in any particular locality, the strike of coal 
miners on Vancouver Island being the only dis- 
turbance affecting a considerable number of work- 
ingmen. Five disputes remained unsettled at the 





end of April.—Jndustrial Canada. 





Machinists’ Wages in Norway 

The average weekly wages paid in Norway to 
skilled laborers, (which includes mechanics, machin- 
ista, and toolmakers,) are 28 crowns, ($7.50 assist- 
ants, 20 crowns, ($5.36.) Working hours during the 
first five days of each week are 9%, and on Satur- 
day 6%; total for week, 55% hours. The daily sched- 
ule is 6:45 to 9 A. M., 9:30 A. M. to 1 P. M., and 2 to 6 
P. M., except on Saturdays, when it is 6:45 to 9, 











and 9:15 to 2 o’clock. For overtime, asar 25 per 
cent. extra is paid for the first two hours, 50 per 
cent. extra beyond the first two |! rs at night or 
Saturday afternoon, and 100 per cent. extra for holi- 
day work, which is figured from 6 even- 
ing before the holiday. Wages are ba > hour, 
and for each hour lost during the ionate 
deduction is made. Apprentices must serve five years 
before drawing full wages, but the t ive 
to pay for the privilege of learnir t le An 
apprentice usually begins at 12 ors 21¢ ents) per 
hour, and increases 1 ore (0.26 per hour 
each half year until the maximur 29 ores 
(7.772 cents) per hour is paid r e last 
six months of his apprenticeshir e per 
cent. of the mechanics in Nor he 
trade unions, which admit all wor of 
political or religous beliefs 111 ited 
under one main institutior ulled A i e 
Landsorganization. There is only one f which 
women are employed as w facture 
of electrical and telephone I s 
vary from 8 crowns ($2.1444) t { $3.752) 
per week. No old-age pens N Vay. 
The Government compels emy sur- 
ance in the public accident r stitutions 
against accidents to employes i e not 
liable for damages from a N 

they employ, as aid is given by t ] ecident 
and sick associations, but onl t eed.— 


Hendrick, Ch 


I 


Consul General Michael . 


Liquidation of Wages 








Labor striving narrowly for its s lets 
great advantages slip away In t gs off of 
business the fruits of labor are be z ed. It 
is true that wages have not t juidate enly, 
but in the gradual increases f or 
is steadily losing. As we said few weeks ag the 
long deferred liquidation of labo w taking 
place, not through reduction of $ s the 
usual method, but by reductior é f em- 
ployes, making it necessary for hold- 
ing places to do all the wor! Eff hus in- 
creased, and an economic result t ime 
as if wages had been reduced and the ¢ force 
retained. While other things have t liquidating 
in the last few years labor has never | tted itself 
to take part in this by uct f é t, on 
the contrary, wherever po ti ail- 
roads, has insisted even on laws 
of trade are immutable, anc E th sult 
in another way. The fact s u it of 
work has inclined those still in pl v ously 
exert themselves in order to hold t r posi is— 
something that labor refuses to 4 prosperous 
times. Summer lifts a little the distress of unem- 
ployment, because in oper ir nd fine veather 
burdens do not bear so heavily But ile a great 
army of idle hands exists in tl ties ll through 
the agricultural country the need f r S great. 
And as the larger harvests app N t will 
become greater. The lure of the t be, or, 
at least, has not yet been, over rather 
than go on the farms, will le al- 
together. This is shown by the t f mig tion 
which is setting away from the 1 States—al- 
ways a sign of declining or alread it pers- 
ity. While the tide of immigrants t Amer- 
ican ports for the fiscal year end 1914, 
will probably show the largest r f al Is in 
one year ever recorded, appre § vet 
during the last five months the tid s turned in 
that the number of arri\ n tt f ths end- 
ed June 1 was 392,124, compared 27,405 the 
same time last year—a decre r over 
25 per cent. At the same time emi- 
grants going out increased fron t year to 
196,942 this year—a gai f 57,6 40 


per cent.—The Bache Re 


A Union Paper on Arbitration 











One of the surest evidence t great 
progress is that we are |} vith 
great zest fron. the trur r £ the old- 
ashioned dust-covered principles t t <eep us 
mighty happy before we be t » get us. The 
package labeled ‘‘ Arbitrate,’’ for ir The mean- 
est human being likes to pr I ss e of 
fairness. It is a fundamental ar I e principle, 
It was not until somebody got 1 that 
wars and fighters and dis s € It has 
always been trve that those who “‘t i it over in 
the open soon bad things settled and all went back to 
work. Arbitrate means to weigh 1 q t is, 
weigh the dispute and divide the | d then for- 
get the dispute. Fools always fight se people al- 
ways arbitrate. Because to fight is to waste and to 
arbitrate is to save. Sometimes it is money saved, 


ter, whether 





sometimes human beings—but always 
the dispute is between you or somebody else or between 


a dozen nations. Arbitrate Always arbitrate It al- 
Ways pays to arbitrate. Here's something important. 
Disputes can never be without individual consent. If 





every person concerned—if you—refused to fight, and 
the other or others take your “ cus t s to be— 
arbitrdtes—Iron City Trades Journal 





Minimum Wage in Washington 

The Industrial Welfare Commission of the State 
of Washington has issued orders t« effect that 
no person, firm, association or corporation shall 
employ any person of either sex under the age of 
18 years in any factory establishment at a weekly 
wage rate of less than six dollars, ($6.00,) any less 
wage rate being declared unsuitable; and that no 
person, firm, association or corporation shall employ 
any person of either sex under the age of 18 years 
in any factory establishment, after the hour of 7:30 








o’clock after noon of any day. 








798 


THE ANNALIST 





New York, Monday, June 22, 1914 








The Disappearance of 
Luck from Mining 


Haphazard Methods of the Early Prospector 
Have Been Replaced by Exact Science 
of the Skilled Metallurgist and Engineer 
Luck has practically disappeared from mining. 

The old-time prospector, with his burro, his pick, his 

pan, and his grub stake, has gone to join the old 

methods of extracting wealth from the bowels of the 
earth. His place has been taken by the skilled met- 
allurgist, who can see at a distance what the hit- 
or-miss prospector would not see close at hand. In 
turn, he is followed by the mining engineer, who is 
not so much interested in high-grade ore located in 
a particular spot as he is concerned whether or 
no it is within the resources of science to extract 
the values of the ore discovered, low in grade though 
it may be, at a profit, by the application of modern 
and scientific methods. He deals in facts, not fan- 
cies, and sinks shafts two inches in diameter for 
samples, where the old prospector sunk twelve-foot- 
wide shafts for the actual metal. He prospects the 
ground with drills, sinking them deep; he gauges 
his leads and his strata, figures the cost of mining, 
of shipment, and of extraction, of labor, and of in- 
vestment, and then makes his report. He is a busi- 
ness expert, an accountant, as well as an engineer, 

and his reports are as accurate as those of a 

statistician. 


A HIGH AVERAGE 

All mines, of course, are not successes, any more 
than all business enterprises are; but the average 
of success in mining is today far higher than it 
ever has been. The greater the number of ventures 
in which an individual or a corporation embarks, 
provided, of course, that they are conducted with 
skill and business judgment, the greater the profits. 
The profits from the mines that pay more than 
counterbalance the losses from those that do not 
prove successful. 

Some men are born prospectors, just as some 
doctors have a genius for diagnosis. The highly 
trained geologist and metallurgist cannot actually 
see any deeper into the earth than any one else, 
but his advantage lies in the fact that by his own 
experience he is able to eliminate to a great extent 
the chances of not finding the ore he is looking for. 
Of course, the old mining adage, “ The ore is where 
you find it,” is still true. The precious metals are 
still found in the most unexpected places, and in 
unusual combinations. But the skilled mining en- 
gineer works on the law of averages. He knows 
that gold or silver or copper are more likely to be 
present in certain geologic conditions than they are 
in others. Therefore, he wastes no time in seeking 
them where there is no more likelihood of their be- 
ing found than of discovering groves of palm and 
cocoanut trees on the shores of Baffin’s Bay. 


SEEKING NEW PROPERTIES 

Some of the great operators in mines, who have 
a small army of experts scattered all over the globe, 
instruct their men to seek for promising prospects; 
others will not touch a prospect, but prefer to buy 
a developed or partly developed mine. There are 
good business reasons on both sides. The prospect 
may be bought for comparatively little money, but 
the element of risk is much greater while the depths 
of the earth are being explored along the dip of a 
narrow vein with the hope of reaching the mother 
lode. In a mine that has been developed, the quan- 
tity of ore in sight can be calculated very closely, 
and the probable extent of the ore body may be ar- 
rived at with fair accuracy. In a developed mine 
the basis of the purchase and sale is the value of 
the ore in sight, the cost of the work that has been 
done, and of the machinery that has been installed. 
Buying a property of this sort is a good deal like 
buying a going business. The stock of goods can be 
inventoried, and the only risk is whether the busi- 
ness can be kept going as profitably in the future 
as it has been in the past. 

Because this is the age of metals, and because 
it is the mining engineer who, primarily, provides 
us with the raw material of progress, the mining 
engineer in his highest development obtains fabulous 
prices for his services. His great rewards are de- 
pendent upon many different things. They are not 
so much dependent upon his ability to locate large 
bodies or veins of pay ore as they are for finding 
new and inexpensive methods of reaching the stored 
treasure, inventing new kinds of machinery for get- 
ting the ore to the surface economically, and for 
treating it at the lowest possible cost to extract the 
maximum of values contained in it. The mining 
engineer, therefore, must be fully as expert as a 


mechanical engineer as he is as a metallurgist and 
geologist. 

No man has greater responsibilities in a busi- 
ness way. He is sent to examine the property and re- 
port upon it. His report may be long or short, but its 
verdict must be either “ buy ” or “do not buy.” He 
is paid to form a definite opinion, and that opin- 
ion, once expressed, he must stand by it. On his 
judgment depends, in many cases, the investment 
or the withholding of several millions of dollars. 
He may err, but the fewer errors he makes the 
greater his reputation and the higher his pay. 

‘If all veins of precious ore ran straight to their 
parent trunk, like the branches of a tree, the find- 
ing and mining of gold and silver would be a very 
sure and comparatively easy matter. But in the 
geologic eras, when these veins were formed, there 
were great convulsions of the earth. That is why 
a vein “faults.” It is broken short off, and the 
other end of it may be hundreds of feet away in 
the depths of the earth. It is as if a limb of a tree 
had been torn from its trunk and blown by the tem- 
pest far down the mountainside. It is as difficult 
to find the continuation of a vein that has “faulted” 
as it would be to find the exact tree in the forest 
to which the broken branch belonged. 

When the shaft or tunnel finally reaches the 
main ore body, the vein is “blocked out” on all 
four of its sides. Measurements are made, and 
samples are taken. The samples may show, for in- 
stance, that the ore contains an average of, say, 100 
ounces ef gold to the ton. There are 100 tons of ore 
in sight, and the block, therefore, is worth a 
little more than $200,000, less the cost of mining 
and reduction. 

Then comes the mechanical engineering side of 
mining. In the days of ’49 the Californians were 
able to take millions out of the earth with pick and 
shovel and pan. Today the mechanical, the civil, 
and the mining engineer have combined. The me- 
chanical engineer has produced the air drill, the 
hoist, the deep-mine pump, the stamp mill, and the 
ore crusher. The civil engineer has perfected high 
explosives, and the mining engineer has assayed 
the ore and outlined better processes of treating it 
which continually are resulting in the invention of 
newer and more improved machinery. 





The Metal Markets 


NEW YORK.—Buyers were extremely cautious last 
week, and commitments in the copper market were 
few and far between. Though prices were unchanged, 
it seemed to be the general opinion in trade circles that 
concessions would have been offered had there been 
any prospect of inducing purchasers to enter the mar- 
ket. It is estimated that consumption at present is 
but 60 to 70 per cent. of normal. The foreign visible 
copper supply in England, France, and afloat thereto 
on June 15 was 24,951 tons, an increase of 579 tons in 
the past fortnight, and comparing as follows at begin- 
ning of each month, (in tons:) 

1914. 1913. 1912. 1911. 









pa Berererry Terr Perr ry try 21,084 40,380 57,283 83,707 

5 83,196 
BERPGR FB cccsccccencs édecdcces 18,559 36,176 51,507 82,387 
BOTE Buncccces SS secccesonces 17,923 32,291 50,175 82,267 
BON D. nd.eee veccceaseuesnaseass a 1 30,467 49,771 78,069 
POD ©. okneecswisaveneanansaie 24,352 29,634 44,618 72,613 


Visible supplies of copper at Hamburg and Rotterdam 
and Bremen compare as follows at beginning of each 
month, (in tons:) 

1914. 1913. 1912. 191L. 


Bath, | cuvntesovcacscceaséccss 8,515 2,881 13,400 21,800 

PaR. 1 ccccccccccccccccccoscses 9,108 4,902 13,100 22,600 

Mage 8 cccvevccccscéccscéose ESM 8.526 11,500 18,600 

BOGE 2 cnccccctscacecvacessces 8,235 12,812 10,930 17,300 

BERD Bi ccccsccccocces eeeeee.- 8,944 13,390 10,121 16,700 

TUM ED cccccscescocuc ecccesss 8,049 10,582 8002 17,750 
7s e ¢ 


BAR SILVER PRICES. 
London. New York. 


Pence. Cents. 
Saturday, Jume 13.......cccccccccccccs cad 1-16 56% 
DE, I Tic cea stiadeeeusccanteces 25 15-16 5614 
BeesGar, FUNG Wy. ccccvccscssscesicsss 25 15-16 56% 
Wednesday, June 17...... CS edcocdececse 25 15-16 56% 
TE, GD ic ctccccdaeidecsceanss 23% 5% 
UO, BUND. Biko. ccndvccccececceasscewd 23 11-16 557% 
Saturday, June 20..... $0Sbecconccsocese 25 13-16 56% 





Mines and Companies 


ARIZONA COPPER CO.—May production was 
3,092,000 pounds. Comparisons follow: 


1914. 1913. 1912. 
January ..... ghasceteinmans 3,474,000 3,100,000 3,200,000 
February .ccccccscesseces . 3,062,000 3,000,000 3,020,000 
March ..ccccccccocccccccsss 3,284,000 3,200,000 3,150,000 
BOE cccccecs qrccesescsseces 3,570,000 3,100,000 3,400,000 
May  .ccccccccece eccccescoes 3,092,000 3,200,000 3,500,000 
Five months .............16,482,000 15,600,000 16,270,000 


CALUMET & ARIZONA.—May output was 5,480,000 
pounds of blister copper, comparing as follows: 
1914. 1913. 1912. 
JAMUATY nce ceeeceececssss++ 5,975,000 4,780,000 4,544,000 
February -ccee- se++e0-+---- 4,800,000 4,068,000 4,432,000 
March ...cawesseceesseeee++ 5,570,000 4,250,000 4,652, 


APTil ccc ceceeceeessceeces 5,450,000 4,550,000 4,104,000 

MAF ccccevccccccccces ++-+++ 5,480,000 4,350,000 4,424,000 

Five months........... +++. +27,575,000 21,998,000 22, 156,000 
eee 


COPPER PRODUCTION LN 1913.—The following 
table shows the world’s copper production by countries 





the figures are the compilations of The Engineering and 
Mining Journal: 
WORLD'S PRODUCTION OF COPPER. 
(In Metric Tons.) 


















Country. 1910. 1911. 1912, 
United States ....... 492,712 491,634 563,260 
BeBISD wecccccccceces 62,504 61,884 73,617 
Canada ...ccccce eeeee 34,213 34, 
GE: cnsiehcavins oddbees 4,393 ” 
Australasia .....e.. *42,510 *47,772 *47,5 
POP ccccocece eccocce 28,500 26,483 25, 
Se —  ccmarences Ooccccece 39,204 39, 
Bolivia .....66 esecees 4,681 *3 
Japan ..cccceee eseeee 62,456 *73 
Russia ..... eoccccess 733,550 73 
GOFMARY ccccccee eave *24,303 ° 
BETIOR ccc C6ereese *16,632 *22, 
Spain and Portugal.. *51,100 *52,875 *59,873 *54,696 
Other countries...... *24,888 *26,423 *29,555 *27,158 
Total ............. 882,351 886,855 1,020,022 1,005,978 


*As reported by Henry R. Merton & Co. fAs officially 
reported. 
. . . 
EAST BUTTE.—Special representative of the Bos- 
ton News Bureau, now at Butte, reports concerning 


conditions at East Butte: “A conservative estimate 
of East Butte’s production in the ensuing months of 
1914 from its own ores is 950,000 pounds monthly, or 


11,150,000 pounds for the year 1914, This is an in- 
crease of 1,500,000 pounds over last year. The cop- 
per output from company ores in 1913 was around 
9,640,000 pounds, comparing with a total smelter out- 
put, from company and purchased ores, of 14,401,- 
108 pounds for the year. This year total production 
should be fully as much as last year, in spite of the 
falling off of Davis-Daly, whose ores have been 
smelted by East Butte. For the first five months it 
is estimated that the East Butte and Pittsmont pro- 
duction from their own ores amounted to close to 
4,450,000 pounds of copper, and some 110,000 to 115,000 
ounces of silver, or about 900,000 pounds of copper 
monthly. East Butte should find its own ores as 
profitable as custom ore, and probably more so. In 
second class, or concentrating ore, particularly, a 
heavy increase is expected. April and May figures 
show a doubling of the Pittsmont output of second- 
class rock from around 1,600 to over 3,000 tons 
monthly, while the past three months have added 
the Dutton or old East Butte mines as a contributor 
of second-class ore in addition to the first-class rock 
which Dutton furnished exclusively earlier in the 
year. East Butte ore production in ensuing months 
should be distributed substantially as follows: 5,760 
tons of 6.1 per cent. first-class ore, and 3,000 tons of 
3.3 per cent. second-class ore from Pittsmont, and 
900 tons of 6.5 per cent. first-class and 600 tons of 
2.7 per cent. second-class ore from Dutton. If any- 
thing, there may be a bigger tonnage and better 
grade of second-class ore from Pittsmont and a 
bigger tonnage of first-class ore from Dutton. A 
very rich streak of high-grade chalcocite or copper 
glance is being opened on the Dutton, It runs 6 
feet wide and 6 to 7 per cent. as mined. It is on the 
600 level.’’ 





. . . 
GREENE-CANANEA —May production at Greene- 
Cananea in detail was as follows: 





Copper, (pounds.) 1914, 1913. 
JANuary ceccceccccceseccccercccecseees 3,460,000 5,450,000 
February ....++- SObSGccceccccccevecscee Gee Gheneee 
WEAPON cocccccscceeetscvcveccescosvcdes 3,510,000 4,772,000 
pS geerreerecr. 005006060 00060008008 2,044,000 3,581,601 
BERS obcn cdi ctdocatvesecoscccsoccossces 1,784,000 2,272,000 

Gold, (ounces.) 

SOMMGGT ccccccecencersseconcccccesacce 749 857 
FPODruUary cccccccccecccscccccccccscces 506 750 
MEATOR  cccccesecccocsscecccsevcesscese 684 686 
BOE cov cccvdsscoesccsdscosesececssecs 357 415 
BOP cccccccidccendessecoucnesecessecse 369 423 
Silver, (ounces.) 

FANURLY cc ccccsccccccccccescsccccsoese 142,791 

PORTER ccccvtsccesccccesavescccssces 20,001 A 
March .ccccccccccsccsccccccccsccccccs 124,027 124,658 
pe ne ee ee en eee ee 61,358 84,225 
May 71,836 78,125 








1y14 figures exclusive of Mi: 
. — . 

GRANBY CONSOLIDATED.—President Nichols 
sent the following letter with dividend checks: “ The 
three furnaces of our new smelter at Anyox are now 
running. Naturally, some time must elapse before 
the exact amount or cost of our normal output can 
be known, but no unexpected difficulties have been 
disclosed either as to mechanical appliances or as to 
character of the ores. The shipments of copper so 
far received are of unusual purity, and the value of 
precious metals content exceeds our expectations. 
Some inconvenience and delay have been suffered 
through the action of the Canadian Government in 
restricting immigration, but it is not expected to 
have any permanent effect on our estimated labor 
cost. Operations at Grand Forks and Phoenix are 
proceeding as usual.” 

> . . 

LAKE COPPER COMPANY.—The company has 
issued its report for the year ended April 30, 1914. 
Income account compares as follows: 


RECEIPTS. 
1914. 1913. 1912. 
Cash on hand.......+...... *$35,071 $87,512 $326,952 
Sales of copper............. 43,167 219,442 39,238 
ABBONBNMOME sccccccccsceese WBATBR = ncosee sc accce 
Emteress nccccccccccescocese 2,871 786 9,150 
Miscellaneous receipts...... 6,341 3,927 6,069 
EE .65-6605040-06406 s0mnnes 272,174 311,668 381,510 
EXPENDITURES. 

Exp. at mine............... $62,553 $209,909 $311,076 
Smelt., frt., salaries, &c... 9,465 26,678 710,971 
Onton. Co. taxes........... 17,708 18,439 ween 
New construction ......... 1,465 CTE 
Balance of assets ......... 180,081 35,071 87,512 

*Balance of assets April 30, 1913. tSalaries, legal ex- 


penses, &c. 

The company produced 287,000 pounds of refined cop- 
per from 19,211 tons of rock stamped, a recovery of 
14.95 pounds of copper per ton. Average price received 
was 15.074 cents per pound. President Paine says: 
“The labor conditions in Ontonagon County were tin- 
satisfactory last Spring. At that time a neighboring 





for the last four years. Except where otherwise noted 


property was forced to suspend production and close 
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down its plant. On July 23 the Western Federation of 
Miners called a general strike in the copper district of 
Michigan, and the Lake Copper Company was then 
compelled to stop all work. In August the strike situ- 
ation appeared to be improving and it was decided to 
resume operations. On Sept. 10 work in the Lake mine 
was resumed with a small force, and it was expected 
that the force would rapidly increase. Little if any in- 
crease occurred, however, and only a nominal amount, 
of work could be done, the cost of which was exces- 
sively high. Only with a good supply of labor available 
will the mine have an opportunity to demonstrate its 
possibilities. It appears that such conditions will soon 
exist and then operations will be resumed. The general 
strike in the district has been called off and a good 
supply of men is now coming into the field. When 
all operations were stopped in November a long shut- 
down was apparent and every possible expense was 
cut off. Since then local taxes constitute virtually the 
entire expense now being incurred by the company.” 
se? 

MOHAWK AND WOLVERINE.—A conipilation Dy 

The Boston News Bureau shows operations so far this 


year as follows: 
MOHAWK MINING COMPANY. 









Tons Stpd. Tons Mineral, Yield, Product, 
Daily. Milled. Tons. Pounds. Pounds. 
January .... 54 14,147 132 Swan ror 
February .. 984 23,628 214 12.463 477,188 
March ..... 1,542 40,002 395 14.22 970,107 
Pp.  eerece 1,040 5,436 455 14.42 727,589 
May ° ames 685 er 
WOLVERINE MINING COMPANY. 
January 493 12,833 199 - mre 
February .. 821 19,692 235 19.52 634,751 
March ..... 1,088 26,985 314 17.56 474,465 
APPT co ccce . 1,189 30,893 381 18.66 576,080 
MAF svivecs *1,311 32,778 415 
*Complete returns not yet available 
* 2 @ 
NEVADA CONSCLIDATED.—May production was 
4,959,589 pounds. Comparison follows: 
1914. 1913. Ww. 
SOMMERS caciccne snares 5,791,122 4,169, 6,309,228 
February ..cccoccscce.++ 4,088,248 4,798. %K 4,888,700 
TEAGUE co cccscs occccece 5,218,227 6,580,060 
April ooceceecsoese 4,880,045 5,650,608 6,115,095 
SUN  ccasocsses 6,063,462 





coccscess 4,959,589 5,933,275 


25,457,224 26,106,448 20,756,055 


S..2-9 


Five months......... 


NEW KEYSTONE COPPER COMPANY.—Balance 
sheet as of Dec. 31, 1913, shows: 
ASSETS. 


ce + $1,439,022.16 
15,320.46 


Mining and other properties........... 
Buildings and equipment 
Development expenditures to date. 











Less rentals received............ 
General and administration ex- 
WE Gb PGBs oon vk ds cs cccecsesis $4365 
Less interest received...........++. 17,2 
———_—__— 26,474.92 
Ore treatment investigation.............. 7 14,848.39 
Loan secured by 424,787 pounds copper....... 48,000.00 


New York Central and Hudson River Rail- 





road Company 5 per cent. notes........ 25,007 81 
Cash in banks— 
New York City....cccccccccccess $3,206.12 
At mine office...... Coseccecveces 434.73 
3,640.85 
Miscellaneous supplies ....... enbseseeuesenee 2,185.43 
Treasury stock, three shares....... idpeeees ee 15.00 
$1,797, 806.05 
LIABILITIES. 
Capital stock— 
Authorized 600,000 shares at $5 each, issued 
358,174 shares at $5 each......... $1, 79), 870,09 
Sundry liabilities— 
Legal serviceS..........c00. envces $750.00 
Due for supplies........... oneuas 2,470.32 
Payroll, &c. ...... sb eeddeedes.ooe 3,715.73 


05 





6,{ 





$1,797, 806.05 
*e 

OLD DOMINION.—The Court of Errors and Ap- 
peals at Trenton, N. J., handed down a decision last 
Monday permitting the Old Dominion Copper Mining 
and Smelting Company to disburse in dividends the 
proceeds of a judgment amounting to about $1,720,- 
000, which was recovered in the Massachusetts courts 
against Albert S. Bigelow. The distribution was 

opposed by Godfrey Hyams, 





. . . 
SHATTUCK ARIZONA COPPER COMPANY.— 
Company’s production for May and five months, 1914, 
is as follows: 





Pounds Ounces Ounces 
Copper Silver. Gold. 
| eres eee Coes esecesccese 1,358,043 24,738 325.82 
Five months ..++-+ceees 127,274 1,553.08 





- & 


SOUTHERN ARIZONA MINING AND SMELTING 
COMPANY.—The company has been organized under 
Virginia laws, with $6,000,000 capital, $1,500,000 bonds, to 
take over the mines of the Imperial Copper Company in 
Arizona, as well as the plant and property of the South- 
ern Arizona Smelting Company, stock of the Arizona 
Southern Railroad Company, and controlling interest in 
the Gila Copper Sulphide Company. These properties 
were all affiliated with the Development Company of 
America, which met with financial reverses several 
years ago. 

a Qe 

TONOPAH.—Production during the week ended June 
12 was, in detail, as follows: 


Company. Tons. Company. Tons. 
Tonopah Belmont .. ..3,635 Jim Butler ............1,000 
Tonopah Mining ...... BGO MOTOGP. ..cccccoscecsce SO 
Tonopah Extension....1,256 North Star ........... 100 
L & . oe -1,260 ——_ 
Montana-Tonopah .... 973 Total ....... oo cece ek, 455 


MacNamara .......... 331 

Estimated valuation, based on gross mining value of 
the ore, $295,395, compared with 11,227 tons, valued at 
$291,290, in the preceding week. 





Mining Stocks 


Transactions and the range of prices for mining 
stocks on the various markets last week were as follows: 




















Name. Market. Sales. High. Low. Last. 
AHMEEK ............ Boston 100 275 275 275 
Alaska .......++e.04...Boston 4,127 28% 27% 28 
Allouez ..... e660000060 Boston 12 41 4044 40% 
Amalgamated ......... Boston 1,760 71% 70% 71% 
Amalgamated ...Philadelphia 20 7% WH Wy 
Am. Zinc & S......... Boston 5 16% 164 16% 
MEE ixcmencses Toronto Mine 4,000 .02% .02% .02% 
Aris. Coml............. Boston 360 4l, 4% 4% 
BEER = easbasenesess Toronto 9,000 .00% .00%% .0O% 
BE cccnsccies Toronto Mine 108,556 .00%% .00% .0Ueg 
BORVEP 2. cccecese Boston Curb FOO .32 31 32 
Beaver .........Toronto Mine 2,2 31 30 -31 
Big Dome..... ..-Toronto Mine 480 8.60 8.00 8.50 
BOMOAMBBR o..ccccccscces Boston 200° 51 .51 51 
*Buffalo Mines...Boston Curb 206° 95 95 05 
Butte & Balaklala..... 3oston 1,065 2% 24 2% 
Butte & London..Boston Curb 1,475 .40 38 .38 
Butte & Superior......Boston 7,565 38% 37% 37% 
CALAVERAS ...Boston Curb 2,175 1% 1% 1% 
Calumet & Ariz........ Boston 582 654 64% 65 
COR. TA. ccccccvcs Los Angeles 7,000 .01% .OM4 0114 
Calumet & Cor..Boston Curb 1,400 18 15 16 
Cedar Talisman...... Salt Lake 10,400 .0014 .0OI, .0Oly 
er Boston 75> 16% 16% 16% 

| Chambers Ferland.Toronto M. 2,100 17g 17% 17% 
| Ciiet Coem......30. Boston Curb 300.92 86 86 
RAD: Sica decestunsesces Boston 6 41% 41 4144 
City of Cobalt..Toronto Mine 1,585 .40% .40%4 .40% 
Colorado ...........Salt Lake 4,800 .11% .11% .11% 
CORRE scccccsicccesss ‘Toronto 455 7.35 7.10 7.10 
Con. Arizona..... Boston Curb 300.54 51 4 
Con. Mines....... Los Angeles 27,000 (4 -US3Q .04 
Con. Smelters ........ Toronto 230.5 Oe) 5) 
Con. Copper...... Boston Curb 58 1% 1% 13% 
c. C. Con....Colorado Springs 4,000 .006 .006  .0U6 
Copper Range.......... Boston 245 37 361g BHTg 
RIOTGRR: cicnccd coed Boston Curb WO 25 : 25 
Crown Point.. . Balt Lake 2,000 .01% .01% .01% 
Crown Reserve ......Montreal 6910 1.10 1.07) 1.06 
DALEY ccccccccccss Balt Lake 100) 8 82 .82 
Daly Wasts........-... Boston 3 1% % I% 
Den. Arizona ....Boston Curb 40 bs 8 S 
Davis-Daly ...... Boston Curb TOO 71 6S .68 
Dome ae ‘Toronto 00 8.85 8.00 BBD 
Dome Ext.......Toronto Mine 3,600 .O714 .U6lg .O714 
Dome Lake...... ‘Toronto Mine 9,315 .4014 .36% .38% 
EAGLE BLUEBELL..Bos. C. 1,000 1.00 9 9 
East Butte ............ Boston 320 Wie Wi, 1% 
East Tintic Salt Lake 310) O14, 00% 00% 
MMAR 600 css Colorado Springs G70 .41ly 41% .41lg 
El Paso..... Colorado Springs 40) 1.5714 1.50 1.57 
FIRST NATIONAL. Boston vc. TOO 2% Z z 
Foley O’Brien.....Toronto M. 1,100 .2S8 261, 26% 
EE ko 06420008 Boston 45 45 do do 
GOLDFIELD ORO. .Bositon C. 100 11 10 10 
Goldfield Con....Boston Curb 225 17-16 1% 1 7-16 
WOME Becdtineaeees Toronto M. 5,000 .01%% .01% .01a 
AE es .. Boston mK) ONS sl «fe 
Granite Bi-Metal....St. Louis 2,100 .3O -28% .30 
Grand Central.......Salt Lake 600 10 49 aed 
Great Northern....Toronto M. 15,500 .061g .06 06% 
Greene-Cananeéa ...... Boston 203° 325%, 31%, 32% 
DEI, 6c eo866 once Boston 30 15 15 
Hedley ......0. Ceeceves Boston 15 21, WW, 
TEIOMINGEP «.2ccceesss Toronto 575 19 17.00 19.25 
Hollinger ..... ......Montreal 1,500 18.75 17.40 18.00 
*Hollinger ........ Toronto M. 3,795 19.30 17.75 18.50 
Hudson Bay....... Toronto M. 14 70.00 6S.00 68.00 
Humboldt ...... Boston C. 100.10 16 16 
INSPIRATION ........ Boston 200 17 16% «16% 


550 17-16 1 7-16 1 7-16 
5,050 1.35 1.3214 1.35 


Iron Blossom........Boston C. 
Iron Blossom........Salt Lake 


Isabella .........Colo. Springs 1,000 .10°%% .101, .Wyg 
Island Creek...........Boston 158 4, WO 
Island Creek pf........ Boston 96 8914 SUG 
Isle Royale.... .. Boston + | 20 
JUPITER ...-+..+. .. Toronto DO .0n 9 mit) 
TUpMteP ciccscces Toronto Mine 1,700 .09 8, OO 
KERR LAKE ..... Boston 2,705 55-16 5 5 
Kerr Lake Toronto 505.10 5.10 5.10 
Kerr Lake.......Toronto Mine 9205.20 4.95 5,00 
Keweenaw ......... Boston 665 S1g 31g 34 
King William Salt Lake 4,000 1% 15% 134 
LAKE COPPER.... . Boston 105 6% 6'4 6% 





Curve 


1900 1902 1904 1906 1908 1910 1912 
! 1 91 Jan 


+++ 1913 
om 1914 








of the Basic P 


Name. Market. 
La Rose........-..Boston Curb 
La Rose ..... errr ert Toronto 
La Rose.......-. Toronto Mine 
McINTYRE..... Toronto Mine 


*McKinley-Darragh.Tor. Mine 
Mary McK...Colorado Springs 


Mason Valley... ..cesss Boston 
Mass Con......... .+--.Boston 
Mayflower .............Boston 
ee Salt Lake 


Mex. Metals......Boston Curb 
BFE occ ccssevecscee Boston 
Mother Lode.....Boston Curb 
NEVADA CON.........Boston 
Nevada Douglass. Boston Curb 
Nevada Hilis.....Boston Curb 
New Arcadian .....Boston 
New Baltic.......Boston Curb 


Nipissing .......++. Boston 
Nipissing ...cccceeses Toronto 
Nipiaging «cc ccocse.. c0F. Min. 
North Butte ...........Boston 
North Dome..........Tor. Mir 


OHIO COPPER..Boston Curb 
Old Colony Mine.. . Boston 
Old Dominion 

Old Dom. tr. r.. 


Boston 


30s. Curb 


OMCCO .cccecrceses 3oston Curb 
ROOTED nc sccscencees Boston 
PEARL LAKE. Tor. Mir 

Peterson Lake....Boston Curb 
Peterson Lake... Toronto 
Peterson Lake... Tor. Min. 
Pitts. Sil. Peak....Pittsburet 
Pond Creek.............Boston 
Pond Creek ts.... Bostor 
*Porcupine Crown -Toronto 


*Porcupine Crown...Tor. 3 





Porcupine Crown Montrea 
Poreupine Imp... Tor. Mir 
Porcupine Pet.......Tor. Mir 
Porcupine Tisdale....Tor. M 
Porcupine Vipond Tor. Mir 
Prince Con.. scos staat I € 
ENCE a h.t.0- 0000000000 0 ORO! 
RAVEN Bost 
BS COs 0 csc. cicccce ss ORIN 
texall ooo Salt Lake 
Rochester .....-Toronto Mine 
SANTA FE .....- ... Boston 
San Toy ....Pittsbur 
Shannon ......+-+++. t 
Shattuck & Ariz.... Boste 
Silver King Ccal Salt Lak 
Silver King Con....Salt Lake 
Silver Pick... Boston Curb 
Smoky Devy.. -Boston ¢ 
South Lake Boston Cur 
South Utah Bost« 
Superior & Boston.....Bost 


Swansea Sede eee 
TEMISKAMING. Tor. Mine 


Tintic Central... Salt Lake 
Tonepah Belmont -Phila 
Tonopah Mining Phila 
Tretheway Toronto 


... Toronto Mine 


Boston 


Tretheway . 
Trinity 


Tvolumne ae Boston 
UNION CHIEF.....Salt Lake 
U. &. Smelt. & Ref.....Boston 
U. S. Smelt. & Ref. pf.Bostor 
United Verde.....Boston Curb 
Utah Apex.... Bostor 
Utan COmsccsces. ...Boston 
Utah Copper... Boston 
VICTORIA ewes Boston 
Victoria con.........Salt Lake 
Vindicator.......Colo. Springs 
WEST END con..Boston Curb 
Wettlaufer ..... Tor. Mine 
WROTE 6.cccceessss Balt Lak 

WIMONE 2 oc cecceses Bost 

Wolverine ...ceces. Bost 

Wyandotte ............Bost 

YANKEE CON......Salt Lake 
Yukon Gold ..-Boston Curl 
TOME. 60s Tor o M 


*Ex dividend. 


Feb Mar 


79,1 t 
Ferger? 


Weekly Averages a 





Sales. 
200 
450 
400 

2,800 
400 
5,500 


80 


rice of Bonds 


May 


C2 bear 


In this chart the average yield of ten selected savings bank bonds is capitalized or 
basis, and so converted into a market price, the fluctuations of which ag» @.ows fron 
end of 1913 by years, and also for the first half of 1913 and this year “iste, ey weeks. 
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Utilities 


Three Kinds of Holding 
Companies Compared 


Essential Characteristics and Differences 
of Such Organizations in the Railroad, 
Industrial, and Public Utility Fields 

By W. H. GARDINER 
There are many instances where several com- 
peting railroads have passed into the control of 
holding con- 
tituent concerns might be financed; 
promoters. 


companies. so.ne in order that the 

others for 

the purpose of exploitation by Leav- 

ing aside the question o1 soundness, such organiza- 
g aside tl 

tions may be designated as esse! tially financing 


companies. 









\ second group of holding companies are those 
wherein the market or markets of the constituent 
companies are or may be common to many or to 
all of the members. Many of the larger industrial 
holding companies are examples of this type. 


zation way make great imp ove- 


neing of the capital requirements 





Such an o.ganm 
ments in the fin 
f i ‘onsiituents; it may make tremendous in 





provements in their individual and aggregate op- 


erating efficiencies, by inter-company comparisons, 
by giving to all the best of executive management, 
and by specializing this plant on one product, and 
product. 





that plant on another 

But with all of these economically sound fi- 
and operating possibilities, such an org-uni- 
zation has one essentia! charactertstic. the com- 
mon market or murkets of its constituents. A tan 
nery in New Jersey and a tanuery in Massachu- 
setts may both sel thw orodurlts to the snoe 
factories of Cincitar str, a stee) mill in Buffalo and 
a steel mill in Pitucow go +ia9 ooth sell their rails 
competitively in Chirxgo it suck constituent com- 
panies, selling to cetmnut markets, are put in a 
holding company, their financing aid vprtation 
may be vastly improvei nud yet (uss Cutead of 
gain may resulé w the mu%ets they su,iply un- 
less their manave.nent 1s broud enoogn “o see to 
it that their custorsers saare in the results of the 
improved financis! ato operating conditions ef- 
fected by the industria: holding company. 


THE UTILITIES HOLDING COMPANY 


a new class 


nancial 


During the last #teaite especially, 
of holding company-—iiiai fur public utilities—has 
come forward. Its exteui .an be judged by the 
fact that $5,897,000,000, or aLout 78.5 per cent. of 
the total gas, electric “ght, and ccution capital 
of operating public utiliuues is now »wed by hold- 
ing companies. But tne public utilit7 hotahtuge com- 
pany possesses a characteristic rato!y <ifterent 
from those companies previously mentioned. "is an 
organization owning different operating public utili- 
ties, such as gas companies, electric light and power 
companies, and street railway companies in various 
cities, towns, or States. Its fundamental differ 
ence is that the market for the product of each of 
its companies is strictly limited to the locality and 
community in which it is situated. Consequently no 
“restraint of trade” can result from a holding 
company owning, for instance, a gas company in 
Connecticut, an electric company in Oregon, and a 
traction company in Texas. The ownership of a 
cattered electric, or gas, or traction 
companies enables the operating improvement of 
all by inter-company comparisons. The formation 
of a public utility holding company composed of an 
ageregation of small operating companies per- 
mits the best executive management to be applied 
to all. Likewise, their amalgamation permits of 
the efficient financing of their additional capital 
This latter is of peculiar import- 
ance in public utilities, because public demands for 
additional service, and the resultant increase in 
the volume of business, now call for $1,200,000,000 
a year, or $4,000,000 a working day, of new capital 
for extensions. The average electric light company 
has but $342,000 of securities outstanding. It is 
too small an undertaking to finance itself efficient- 
ly when it has to increase its capital investment 
about 20 per cent. per annum. But when it can be 
financed through a holding company its situation 


number of 


requirements 


is entirely altered. 
Thus public utility holding companies may en- 
joy all the economic advantages of other kinds of 


holding companies except in one respect—the 
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markets of their constituent companies. These 
latter, just as they are geographically separated, 
must remain commercially separated, except in 
their participation in the results of improved fi- 
nauncing and management. Therefore, as far as 
“the ultimate consumer” is concerned, none of 
the objections raised in some quarters can militate 
against them. 





PUBLIC UTILITY NEWS 
ASSOCIATED GAS AND ELECTRIC COMPANY.— 
The consolidated revenue account for the year ended 
Dec. 31, 1913, shows gross returns of $774,818, and a bal- 
ance, after all de of 
$151,404. Interest on bonds of parent company was $112,- 
balance of $68,687, from which were paid 
red dividends, leaving a surplus of $2¢ 
sale of Bethlehem Consolidated Gas Com- 








uctions for subsidiary comp 


















pu Vas $25,100, and $17,600 was chi i yme 
f amortiz yn of debt, discount and expense, leaving 
S$ the year $26,560, 
a 
ITIES SERVICE COMPANY.- 
19i4 Increase 
Muay gross ctetnhesebedts $281,104 $168,083 
Net after exper . 168,121 
Bal interest 


Balance after 





Balance after preferred dividends. 
fter common dividends 





Twelve synths’ gross 
Net after expenses ‘ 
interest 


preferred divis 





as. “1. HOG, 780 
Surplus after common divi D115, 5K) 

Accumulated surplus to May 1y14, 
*Iquivalees to 11.54 per cent. on common stock 

. . . 

KANSAS CITY RAILWAY AND LIGHT.—Voters of 
oppo tunity to express their 
new franchise for the Metro- 





Kansas City will have an 


pinion of the wsoposed 





politan Street way, the opersting company of the 
Kansas City Railway and Light Company, on July 7. 


The City Council has decided to leave the adop*on of 
the franchise entirely to the voters, it is said. Several 
*thanges have been made in the franchise draft since 
ast Winter. ‘The valuation of the Missouri property 


ff the company was reduced from $25,800 000 to $25,648,- 
the company 





505, and a provision was inserted whereby 
which builds the central interurban station will receive 
of the fres from passengers. The power of 
determining extens‘ons, in addition to those proviaed 
fo the first three years of the life of the franchise, 
was taken from the Board of Coat ei and placed with 
the City Council. It is stated th the company has 
spent in excess of $100,000 in making up its valuation 
statistics for the new franchise and the city in addition 
spent $25.00) for the same purpose, 
. . . 

KANSAS GAS AND ELECTRIC COMPANY.--Com- 

xarative afatement of gross and net earnings: 








20 per cent 











19t4. 1913. 
May gross earnings........... deve en $84,417 
Evpenses and taxes......... hieiiens 5 528 50,310 
Net earnings . reer i060 cnaGes 4 25,787 
Interest charges ne OTE ee 15 20 14,480 
Income after charges aaah a 15.@9 11,307 
Twelve me ‘ths ended May ry 
PGE GENE asi bi ciddas canca oeee- 1,097,279 
Expenses and taxeS........sceee. eeeee 696, 425 
BE GROWERS ccccccccccesss eececoece 400, 844 220,842 
RR GOD onc esdcnniéseons rover 176,752 166,000 
Income after charges.......... Aneene 224,082 154,842 
Dividends on preferred stock..... eos 104. 000 105,000 
Balance ath ces Gal ene 119,092 49,842 
. . . 


MIDDLE WEST UTILITIES.—The company’s annual 
report for the year ended April 30, 1914, shows total 
of $1,466,760; expenses, taxes, and depreciation, 
surplus for dividends, $999,185; balance after 
60; proportion of combined surplus of 
t npanies accruing to Middle West Utilities, 
$147,416; total surplus holding corporation and sub- 
$579,677. Sutmidiary companies at 
present are serving with one or more classes of public 
utility serv’«s a population of 950.000 in 333 communi- 
ties in ten States. The combined earnings of the operat- 
ing companies for the year ended April 20, 1914, were: 
Gross earnings, $7,345,550; operating expenses and taxes, 
$5,026,696; net earnings, $2,308,654; earnings of s tbh 
r cruing to Middle West Utilities by holdings 
of securities, $925,805. Of these earnings $336,126 have 
been paid to Middle West Utilities as interest on hold- 
ngs of bonds and debentures and $442,261 as dividends 
yn stocks, leaving a balance of undistributed applicable 
earnings with operating companies of $147,416. 

. . . 

MUNICIPAL OWNERSHIP IN WASHINGTON FA- 
VORED.—The District of Columbia Committee of the 
House of Representatives has ordered a favorable re- 
port on the Crosser bill providing for Government own- 
ership and operation of street railways in the District of 
Columbia. The vote in committee was 9 to 8 in favor of 
the measure, and a vigorous minority report is prom- 
sed when the matter is laid before the House 

. . 





sidiary 





sidisry companies, 











NEW YORK TELEPHONE COMPANIES MUST 
TOP FREE SERVICE.— sweeping order has been 
issued by the New York Public Service Commission, 
directing all telephone companies in the State to im- 
diately terminate, where the terms of contracts are 
terminable, all free telephone service, and to cease all 
discriminations, and to report within thirty days all con- 
tracts for free service which the companies contend are 
not terminable. 








. . . 
PACIFIC POWER AND LIGHT COMPANY.—Com- 
parative statement of combined gross and net earnings 
for May: 





1914. 1913. 
Gross earnings ....... cccccccccess ST, 419 $104,721 
Expenses and taxeS.....cccocceces 49,557 60,253 
Net earnings ......... 57,862 44,468 
Interest charges ..... 31,495 28,177 
Income after charges. 26,307 16,291 
Twelve months ended May 31: 
Gross. earnings ...... cesccccccccces £319,076 1,260,336 














Expenses and taxes......... eesees 668, LS2 
a Eee Coeneces v2, 154 
BRASPESE CROTEES... «0s ccccccccccesecs 4,298 
Income after charges............. 322,07 87 S50 
Dividends on preferred stock..... 140,000 140,000 
Dividends on second pref. stoc! 106,000 95,000 
BRERMCE cccccscs meee ‘: 77,07 52,806 


PEOPLE’S WATER COM 
The company has _ be 
fornia State Commission to 
not to exceed $3,5: 
obligations the same 1 
to permit the issue of ar 


20,883, for 








the company to repledge suct 
pledged previously at a rati 
notes. The company, als 


commission to prepare a plar 











to undertake to secure fro 
which will prevent the sal 
notes. It is expected th - 
sion the company mua be ed out of its al 
difficulties. 
** 6 

PORTLAND GAS ANI COKE OMPANY or 
parative statement of smbined gross and net earni 
for May 

114 11 

Gross earnings ; ceetsdae SLM OTT $100,568 
Expenses and taxes........+0 4580 RL 4 
Net earnings “ADL 50, 806 
Interest charges . ‘ 22,405 20, eS 
Income after charge 27 Si5 LO, 84S 

Twelve months ended M ol 
Gross earnings : 1 
Expenses and taxes......cecccce 
ee SD cen dnt cacsndosinasn 
MACGPORE GCRAPGOR «occ is cctscncunes 


Income atter charges 
Dividends on preferred stock 





Balance 
. « 

VALUATION OF OHIO ELECTRIC 
Tax Commission of Ohio has placed the total valu 
of all street, interurban and suburban ele« railroad 
companies in the State at $145,476,000 for 1914, as com- 
pared with a taxable valuation of 3$140,641,110 for 191; 
or an increase of $4,854.80 Electric roads valued at 
$1,000,000 and over for the two years are 

1914 191 
-$1,758,419 $1,684,165 


2,558,160 











Cleveland, Painesville & East 
Western Ohio ‘ 
Lake Shore Electric peedademes 

















Mahoning Valley Railway 3,016,200 2, 
City Railway of Dayton cece 2,536, 95) 2 
Cleveland, S. W. & Columbus..... 4, S40 4, 
Columbus, Del. & Mario . 165,440 151 
Columbus Railway and Ligh 12,464,700 11,911,140 
Cleveland Railway y 22,124,180 
Ohio Electric Railway 15,053,040 13,567, £40 
Cincinnati Traction 18,760,400 18 
Toledo Railways and Light 8,896,950 8,617,450 
Northarp Ohio Traction and 

ee ere 14,039,850 12,742,760 


Northwestern Ohio Railway and 
Power ° 

People's Railway ‘of Dayt yn 

Scioto Valley Traction 

Springfield Railways 

Wheeling Traction 

Toledo, Bowling Green & South 


1,014,450 
1,597,000 
1,764,060 

939,020 
1,102,450 
1,525,450 





. . . 

THE J. G. WHITE COMPANIES.—Net profits of 
J. G. White & Co. combined with those of the J. G. 
White Engineering Corporation and the J. G. 
Management Corporation for 1913 were $349,070. After 
paying dividends on the preferred stocks $179,937 was 
added to surplus, this amount being the equivalent of 
12 per cent. on the common shares of the incorporated 
company not in the hands of a trustee. The joint bal- 
ance sheet showed $555,941 cash on hand and $506,574 
bills receivable, making total assets of $1,150,- 
515. Outstanding obligatior 

















Utilities Securities 


Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows: 


Name. Market. Sales. High. Low. Last. 
AM CITIES pf..New Orleans 335 «(6614 66% 68% 
Am. Gas of N. J..Philadelphia 4 102 10114 102 
Am. Gas & Elec. 5s.....Phila. $21,000 86%, S861, 86% 


Am. Gas & E. 5s ($500).Phila. $1,000 
Am. Gas & E. 5s, smal! i 





Am. Public Util. pf. .Cleveland 100 
Am. Railways... .Philade!phia 20 
Am. Railways pf. Philadelphia 12 
1,207 


Am. Tel. & Tel 
Am. Tel. & Tel. 
Am. T. & T. conv. 414s..Boston 
Am. T. & T.con.444s,sma!!. Bos 
Anacostia & Pot. 5s..... Balt. 
Anacostia & Pot. gtd. 5s.Balt 
Aurora, Elgin & Chi.....Clev. 
Aurora, Elgin & Chi. pf.Clev 
Aurora, sin & Chi. 5s.Cley 





s0Ston 





$50,000 





BALT. ELEC. pf...Baltimore 13 
Balt. Elec. 5s, stamped...Balt. $5,000 
Bart.. S. Pt. & C. 4%s....Balt. $5,000 
Bell Telephone.......Montreal iS 
Bell Telephone.......- Toronto » 





Bell Telephone Montreal $10,000 
B’ham Ry., L. & P. 4%4s.N. O. $22, 00 


OB. aes 





Boston Elevated........Boston Tl2 
Brazilian T., L. & P. -Montreal 610 77 
Brazilian T., L. & P...Toronto 535 79% %TWh iv 





Seatiened on auhostein page. 


' Public Utility Securities 


Bought Sold Quoted 
| H. F. McCONNELL & CO. 


| 25 Pine St. Phone 6064 John. New York 
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Utilities Securities—Continued 





Name. Market. 
CAL. G. & EL. unif. 5s..S. F. 
Cc. G. & El. g. m. 5s, ctfs.8. F. 


Canal & Claib, R. R. 6s..N. O. 
Capital Traction........ Wash. 
Capital Traction 5s..... Wash. 
Cedar Rapids Power. Montreal 
Cedar Rapids P. bds.Montreal 
Centra! Dist. Tel. 5s..... Pitts. 
Chi. City & Conn. Ry. pf..Chi. 


Chi. Cy Ry. Ge.0. Chicago 
Chicago Gas 5s.......Chicago 
Chicago Ry. ine. 4s. 
Chicago Rys., Ser. 1..Chicago 
Chicago Rys., Ser. 2. .Chic 
Chicago Ry Ser. 3..Chicago 
Chicago Rys., Ser. 4..Chicago 
Chicago Rys. Ist 5s..... Balto. 
Chicago Rys. Ist 5s..Chicago 
Chicago Rys. 5s, A...Chicago 
Chicago Rys. ds, B....Chicago 
Chicago Rys. 5s, C....Chicago 
Chicago Tel. 5s.......Chicago 
Cicero Gas 5s......... Chicago 
*Cincin. Gas & Elec... .Cincin. 
tCincin. Gas & Elec....Cincin. 
*Cincinnati St. Ry..Cincinnati 
tCincinnati St. Ry..Cincinnati 
Cities Service....... Cleveland 
Cities Service....... Columbus 
Cities Service pf....Cleveland 
Cities Service pf....Columbus 
City & Suburban 5s....Wash. 
*Cleveland Ry. Co..Cleveland 
tCleveland Ry. Co...Cleveland 
Cleve. S. W. & Cols pf..Cleve. 
Columbia Gas & Elec. .Cincin. 
Columbia Gas & Elec... .Pitts. 
Columbus Gas & Fuel. .Cincin. 
Columbus Ry. & Lt.Columbus 
Commonwealth Edison....Chi. 
Com'’wealth Edison 5s..Chic. 
Com’wealth P., R. & L..Col. 
Con. Gas 4%s.......Baltimore 
Com. Power ..2sics. Baltimore 
Con. Power 4%s....Bahtimore 
Con. Trac. of N. J. 5s..Phila. 
Consumers’ Gas .. Toronto 
Cuyahoga Tel. pf...Cleveland 
Cuyahoga Tel. 5s...Cieveland 





. Chicago 








DETROIT UNITED. Montreal 
Dominion Tel -Toronto 
Duluth-Sup. Trac..... Toronto 
EDISON ELECTRIC ..Boston 
Edison Ry. & El. 5s...New Or. 
Elec. Dev. 5s.........Toronto 


Elec. & Peo. 48......... Phila. 
Elec. & Peo. 4s, small. .Phila. 
Equit. Illum. Gas 5s... .Phila. 
FAIRMOUNT GAS.Baltimore 
Fairmount Gas pf..Baltimore 
GAL.-HOUSTON E. pf.Boston 
Georgia Ry. & Elec....Boston 
Georgia Ry. & Elec. pf. Boston 
Gt. West. Power is...San Fr. 
HARWOOD ELEC. 6s..Phila. 
*ILLINOIS TRAC. pf..Mont. 
qIllinois Traction pf....Mont. 
Interstate Rys. pf...... Phila. 
Interstate Rys. 4S...... Phila. 
K. C. H. T. 5s, ($500)..St. L. 
K. C. Ry. & Light....Chicago 
K. C. Ry. & L. ctfs...Chicago 
K. C. Ry. & Light pf..Chicago 
Keystone Tel..... Philadelphia 
Keystone Tel. pf.......Phila. 
Keystone Tel. 1st 5s....Phila. 
Kinloch Tel. 6s...... St. Louis 
Knoxville Trac. 5s....... Balt. 
LEHIGH VAL. T....... Phila. 
Lehigh Valley T. pf....Phila. 
Lindell Ry. #4S..-... St. Louis 
Los Ang. G. & E. 5s...San F. 
Los Ang. L. gtd. 5s....San F. 
L. A. P. 1st con. mtg. 5s.S. F. 
MACKAY COS........ Toronto 
Mackay Cos. pf...... Toronto 
Mfrs. Lt. & Heat..Pittsburgh 


Market St. Elev. 4s....Phila. 
Maryland Elec, 5s...... Balt. 
Mass. Electric......... Boston 
Mass. Electric pf...... 3oston 
Mass. Gas.......- iesiens Boston 
Mass. Gas pf...------- Boston 





Sales. 
$8,000 
$5,000 
$15,000 
3 
$6,000 
1,435 
$40,100 
$2,000 
os 
$47,000 
$1,000 
$10,000 


375 

62 
$1,000 
$12,000 
$1,000 
$5,000 
$15,000 
$19,000 
$2,000 
7 
11 
45 
210 
10 


54 

110 

10 

10) 

144 
$11,000 


$15,000 


$4,000 
43 
$5,000 
102 

25 

165 
$1,000 
$2,000 
$25,000 
$100 
$1,008 
624 

235 

42 

89 
$12,000 
$10,000 
ov 

6 

100 
$7,000 
$1,000 
10 

25 

15 

20 

196 

$1 ,000 
$1,000 
$3,000 
355 

i2 
$1,000 
$17,000 
$2,000 
$5,000 
237 

34 

490 





Mass. Gas, 448, 1929...Boston $10,000 
Memphis St. Ry. 5s,..New Or. $2,000 
Met. W. S. El. gold 4s.Chicago $5,000 
Mexican Tel & Tel....Boston 23 
Mil. Elec., R. & L. 4%s..Balt. $1,000 
Minn. & St. P. jt. 5s..... Balt. $1,000 
Miss. River Power..... Boston 10 
Miss. River Power pf..Boston 25 
Mont. Lt., H. & P....Montreal 1,193 
Mont. L., H.& P.new. Montreal 60 
Mont. L., H.& P. 4%s.Montreal $10,000 
Montrea] Tramways. Montreal 4 
Mont Tram. 5s...... Montreal $6,000 
Mont. Tram. deb....Montreal $10,000 
Mont. Tram. Power..Montreal 63% 
NEW ENG. TEL......Boston ll 
New Eng. Tel. 5s, ‘32..Boston $12,000 
N. O. City & L. R. R. 5s.N. O. $1,000 
N. O. City R. R. g. m. 5s.N. O. $1,000 
N. O. Ry. & Light....New Or. 15 
N. O. Ry & Light pf....N. O. 10 
N. O. Ry. & Light 4%4s..N. O. $12,000 





High. 
93% 
101% 
120 
v9 
108 


85 
9014 
96% 
o6 
go 


pew 


1025 
21 
59% 
226 
22414 
97 
210 
99% 
78 
43% 
13014 
W1% 
106 
103% 


2% 
93% 
8 


Low. 
93 
101% 

120 
eT) 
108 
63% 
85 
90% 
3U 
100 
103% 
46 


96 





Last. 
93 
wy 

12 
vu 
108 
65 
85 
vU% 


100 








yu, 
v614 
95% 
81% 


I3% 
W254 


5U% 





| American Public Utilities 


and all subsidiary issues 
ERNEST SMITH 


Tel. 974-5 Broad. 


25 Broad St., N. Y. 























Name. Market. Sales. High. Low. Last. 
Norf. Ry. & Lt. 5s..... ...Balt. $2,000 97% 97% Y7% 
Norfolk St. Ry. 5s....... Balt. $1,000 108% 108% 103% 
Nor. Cal. Pow. con. 5s..S. Fr. $5,000 78 78 78 
Nor. Ohio Trac. & L. pf.Cleve. 66 98% 98% 9814 
Nor. Ohio Trac. & L. 4s.Cleve. $2,000 74 74 74 
North Texas Elec..... 3oston 23 10 105 10 
Northwest Gas 5s.....Chicago $1,000 99% 994% Y9% 
OGDEN GAS 5is...... Chicago $1,009 95% 95% 95% 
Omnibus Cable Ry. 6s..San Fr. $6,000 99% 99% U% 
Ottawa Lt., H. & P......Mont. 50 144 144 144 
PAC, ELEC RY. 5Ss...San F. $3,000 100%4 100% 100% 
Pacific Gas & E...... Chicago 10 «40 39 39 
Pacific Gas & E.....San Fran. 300 45 41% 41% 
Pacific Gas & Elec. pf....S. I 21 82% 82% 82% 
Pacific Gas & Elec. 5s...S. F. $14,000 86% 86 86% 
Pacific Light Corp. pf...S. F. 20 74 74 74 
Pacific L. & P. 5s.......8. F. $2,000 90 yo 90 
Pacific Tel. & Tel. pf....S. F. 20 «90 yO 90 
Pacific Tel. & Tel. 5s....S. I $9,000 97% 97% 97% 
Penn. Water & Power...Balt. nO 74 74 74 
Penn Traffic ....Philadelphia 100 2 2 2 
People’s Gas g 20 120% 120% 120% 
People’s G ref. 5s..Chicago $11,000 101% 101% 101% 
People’s Pass. Ry. .Phila. $2,000 S84 83% 83% 
People’s Water 5s Fran.$198,000 39% 33% 36% 
Philadelphia Co........ Phila. 70 39% 38% 38% 
Phila. Co. 6 p. c.cum.pf. Phila. 65> 42% 424% 4214 
Phila. Co. Ist 5s........Phila. $6,000 98% 98% 98 
Phila. Co. con. 5s....... Phila. $5,000 83% 831 S342 
Phita.. Miectric: ......+<. Phila 1,490 25%, 25 2546 
Phila. Electric 4s......Phila. $31,000 81 80 80 
Phila. Electric 4s, small. Phila. $200 82% 81% = §&1} 
Phila. Electric 5s....... Phila. $15,000 10214 102 102% 
Phila. Electric 5s ($500). Phila. $500 102 102 102 
Phila. Electric 5s, small. Phila. $300 6 102 102% 
Phila. R. T. ctfs........Phila. 110 15% 15% 
Phila. Traction..........Phila 115 81 $1 
Porto Rico Rys.......Toronto 25 WO GO 
Potomac Elec. Ist 5s....Wash. $2,000 105%4 105% 10014 
Potomac Elec. con. 5s..Wash. $19,000 995g YY% YU, 
Public Service.........Chicago 20 76% T6% THY 
Public Service pf......Chicago 15 7 97 v7 
Public Service 5s........Phila. $1,000 89% 89% su% 
QUEBEC RY........Montreal 40 18% 18 13 
Quebec Ry. 5s........Montreal $1,000 58 53 53 
SAC. EL., E., G. & R. 5s.S. F. $3,000 101% 101% 1014 


St. Charles St 
St. L. & Sub. 


R. R. 4s. 


ty ist 5s.St. L. 


.N.O. 5,000 90 vu yu 
$5,000 100 100 100 











8. F., 0. & S. J. 5s..San Fran. $1,000 101% 101% 10114 
San Jo. L. & P. 5s..San Fran. $5,000 YS YS% 
Shawinigan W, & P..Montreal gsY 1 130% 
South Side El. 4%s....Chicago $15,000 955% YS% 
Spring Valley Water...San F. 1,155 56 
Spring V. W. g. m. 4s..San F. $10,000 92% 92% 
Standard G. & E. 6s....Phila. $2,000 &8S& 88 
*TORONTO RY.....Montreal 305 

tToronto Railway...Montreal 255 

*Toronto Railway..... Toronto 433 

tToronto Railway.....Toronto 129 

Toronto Ry., rights. .Montreal 1J 

**Twin City .....Montreal 16 

OO Wee CY onc sesacas Toronto 31 

tiTwin City a 


is imiasae eve wed Toronto 36 





Twin City, ris ...Montreal 1,639 % % % 
Twin City, rights....Tcronto 2,120 9-32 3-16 3-16 
UNION ELEV. Ry. 5s.Chic. $129,000 88 8644 87 


Union Tracticn..Philadelphia 450 
United Gas Imp...Philadelphia 564 
United R. R’s of S. F...Phila. 200 12 RL 12 


Un. R. R’s of S. F. pf.Pnila. 300 «36 33 33 
Un. R._ R's of S. F. 4s...S. F. $18,000 544% 54 54 
United Ry. & Elec...Baltimore 1,826 28 27% 27% 
United Ry. & Elec. 4s...Balt. $36,000 84 8% 8% 
United Ry. & El. inc. 4s.. Balt. $14,000 625 62 ig, 
United Ry. & El. ref. 5s..Balt. $2,000 8&8 7% )— OSS 
U. Ry. & El. ref.5s,($500).Balt. $2,500 88 87% 88 
U. R. & EL ref. 5s, small. Balt. $900 8814 87% 88% 
U. R. & El., notes, w. i..Balt. $73,100 100% 99% 99% 


United Rys. Inv. 5s.....Phila. $77,000 70 68 69% 
United Rys.Inv.5s, ($500) . Phila. $00 69% 69% 69% 
Unit. Rys. of St. L. pf..St. L. 140 37% 36% 36% 
Unit. Rys. of St. L. 4s..St. L. $13,000 70 69% TU 
U. S. Tel. 5s.........Cleveland $10,000 84% 83% 84% 
WASHINGTON GAS...Wash. 72 % 76 76 
Washington Gas 5s..... Wash. $5,000 106 105 106 
Wash. Ry. & Elec...... Wash. ll 87% 87% 87% 
Wash. Ry. & Elec. pf.. Wash. 36 OCS 82% 82% 
Wash. Ry. & Elec. 4s..Wash. $2,000 3% 835% 83% 
West End St. Ry......Boston 322 67% 7 67% 
West End St. Ry. pf..Boston 22 88 $8 88 
Western T. & T. Ss....Boston $3,000 98 97% 97% 
Western Union.........Boston 55 6614) «593% | 5% 
W. Kooten’y P. & L. pf.Mont. 35 104 103 108 
West Penn Rys. pf..... Pitts. 70 30 30 30 
tWinnipeg Elec. Ry. .Montreal 10 195 195 195 
*Winnipeg Elec. Ry...Toronto 10 193 193 193 


Y’'T’N & OHIO RIV. pf..Clev. 16 BW 50 50 
*Ex dividend. tWith dividend. **Ex dividend and ex 
rights. f/With dividend and rights. 





Expansion of Utilities 


Electric utility companies are showing greater 
stability than almost any other set of business 
interests in the country. This has not been more 
generally recognized owing to a lack of accurate 
statistics covering the field at large. The Electri- 
cal World has just made public some estimates of 
the growth of the central station business for 
March, 1914, compared with March, 1913, for va- 
rious groups of States, based upon actual official 
returns from nearly one hundred companies which 
represent between them something over one-half 
of the entire light and power industry. These data 
show the following rates of increase on (1) revenue 
from the sale of energy, and (2) total energy out- 
put of stations in kilowatt-hours: Middle Atlantic 
States, 6.1 per cent. and 7.5 per cent.; South At- 
lantic, 11.3 and 22.8; Central, 11.2 and 12.8; New 
England, 7.1 and 7.7. For the whole country it 
is closely estimated that the gross revenue from the 
sale of energy increased from $29,500,000 in March, 
1913, to $31,913,000 in March, 1914, 
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FORECAST AND COMMENT 








JAMES J. HILL.—The money for this p will go 
to the farmers. That won’t make bu I er 
for the merchants and manuf ise the 
farmer has not had to stint hir f past. He 
has had money to buy. T ! ty 





for manufacturing 30 per g 
out now if the markets on 
articles that pay 60 per ° 
this country, and whicl e 
here cheaper than the Ar - 
ence is mostly in the cost 

e+ 8 

HENRY L. HIGGINS ne 
plaints of the directora we e 
the weakness in these d y 
Directors. If a Director ‘ ill 
take less pains than if , He will 
be less careful about the ‘ £ nvesti- 
gate as he would if he felt t on s 
immediate shoulders. In f 3 
men shirk duty and work t 
shirk, but they are in the tly the 
corporations will be manag Dire 
and then the country wi I i and the 
stockholders will reap bett 

> > * 

EX-PRESIDENT TAFT v f ex- 
tremists. We live in an ag es in 
an age of radical reformers who have ir of many 
of the people. The danger to I hat in a 
hysteria of supposed reform I I possible 
millennium the structure of our Go so 
seriously affected and the relat I ; e Gove - 
ment and the individual so subs ged that 
it will take years to retr t ir In such 
a transition period, in such time wl nness 
of progressive measures s t than 
their wisdom, we need the iying ive hand 
of the Supreme Court, not to pre n by the 
exercise of popular will, but to pr ange by 
popular whim. The histor I 1s 
political crises and its quiet to 
outlive such attacks upon g 
against it should lead ted 
by law to take coura ier 





branch of the Government 
action, to look to the court : 2 tl 
people from injury by the |} t 2 iajority 
of the electorate. 


























> > - 

VICE PRESIDENT MARSHALI n 18 we had a 
Republic where labor wa fied respect for © 
religion and reverence for ‘ I i a sincere 
attachment to the Constitutior at year 
the proportion of annual w t he country 
by the joint efforts of labor ¢ I l was one- 
fourth to labor and three-fourt N the 
proportion has changed to s tha h to labor 
and more than four-fifths to capita T proportion, 
to my mind, has much to do with our } liscontent 

> . > 

DOUGLAS ALEXANDER.—My n is that 
European business is neither good nor 1. It isin an 
attitude of waiting, but pec I not 
rushed in any line of r 

“eRe 

IRON AGE.—Reports differ ‘ e im- 
provement in the steel t I weeks < 
The general condition of restraint i: yntin . 
but the combination of lo I . natural 
mid-year buying has caused gr« ques- 
tioned if the June moven ‘ 
though it is expected to be enou t e month’s 
shipments and new busir br ever F Chicago, 
where the excellent crop outlook is i ul, bargain 
prices are credited with bringing what larger 
orders in steel, but it is added that t general check 
upon business is still operating. June has brought the 
lowest prices of the year in pra lly all finished prod- 
ucts, but without willins ‘ t I s to 
make them apply many months al | effor 
buyers, excepting some implement S 
few others, to contract beyond this 

* * s 


IRON TRADE REVIEW.—The 

in the steel trade which appeared e¢ 
trasted with other recent months, has |} 
The volume of new business in a nur 
lines has undergone some expansion, s| 
better, and there is 
sumers on contracts deli 
makers report their bookings fully 50 per 
than in May. The Steel Corporation's tonr 
siderably ahead of last month, and last leading 
interest operated at 65 per cent. of cap Car build- 
ers have been placing some round tonnages of steel. 
Price situation in finished products, 1 h is very un- 
satisfactory from a maker’s standpoint, does not im- 


considerable neg 


for forward 





is con- 








prove, and probably will not until it is determined 
whether the present activity of the market represents 
a permanent improvement 
> . . 
CHANNING RUDD.—In view of pr redundant 
circulation, and the possibility that t sovernment 
may issue new bonds, either to replenish Treasury cash 


or to finance any Mexican 
for United States bonds is 1 
advance in market 


s, the pr nt market 





nediate 





prices is should, 





however, be a normal deman nds ¥ business 
conditions improve and the d for y increases, 
> 7 . 
L. H. PHILIPPE.—Business in Chi 
ing a little. An effort is being made to get ex 
fixed at 10 pence. If this can be done, f igner 
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have more confidence in the country. At present the 
paper dollar may be worth 9 pence (18 cents) one day, 
and the next it may be worth only 8%. Chile has been 
extravagant, and is having difficulty getting further 
loans. It bought two great dreadnoughts and had to 
sell them because there was no money to pay for them. 
Of course the resources of the country are quite differ- 
ent from those of Argentina, being mineral and nitrate. 
An American copper company is doing the biggest busi- 
ness in Chile, and another American concern has lately 
started to exploit the copper mines. I heard nothing of 
any anti-American sentiment after the taking of Vera 
Cruz. The whole of Chile is rather Anglicized. In Val- 
paraiso one need not know a word of Spanish to get 
along 
. . . 

AMERICAN WOOL AND COTTON REPORTER 
The wool market is very strong and in an extremely 
healthy condition. Prices in the West are on a higher 
level than they have been in several years. The more 
conservative operators are showing but little inclination 
to purchase largely at present prices. Montana wools 
are now held at 20 cents and over, with Soda Springs 
ranging from 21 to 214 cents. Conservative estimates 
place the amount of the clip already at 8 to 90 per cent. 
Sales in the Boston market are 4,750,000 pounds for the 
week. The cotton market is not particularly 
active, but prices are well maintained, with no indica- 
tion that sellers will be willing to grant concessions 
from present prices for some time to come. The interest 
of buyers is largely centred in spot goods, and in many 
instances they are willing to pay slightly higher prices 
in order to obtain immediate deliveries of desirable fab- 
rics. The conservative attitude of buyers is of special 
interest to manufacturers, as it is probable that with 
a short supply it will be easier to obtain advances in 
prices than would be the case were the dealer 
of a considerable stock 


goods 


possessed 


. . . 

HENRY FORD (of the Ford Motor Car Co.)—Instead 
of being a failure, our [profit-sharing] plan has proved a 
big success so far. Our reason for laying off men is 
that with the increased efficiency of our employes we 
found we could produce a great many more cars than 
we expected to turn out. No, we have no reason to be 
@issatisfied with the way the idea has worked out. 
The improvement in the efficiency of the average man 
has been from 20 to 30 per cent. Every employe has 
been tnduced to manifest the keenest interest in his 
work, and it is a matter of pride with each workman 
to get the best he can out of the machine he operates. 
That is the reason, and not hard times or a failure 
of our plan, that has made it seem best to lay off the 
tmen we have parted with for the present. Our new 
building will be completed within a month or so, and 
the men will be taken back when this is ready 
for use. We have not had to discharge anybody per- 
manently since we adopted the profit-distribution plan. 
We have always paid our labor well, and have always 
engaged it in the open market 

. . . 

FRANK A. VANDERLIP We are in a time when 
there is going on much readjustment in regard to our 
Views concerning business ethics, 
laws affecting the distribution of wealth and the vary- 
ing proportion that different classes are entitled to in 
that distribution. It is a time when there is great 
criticism of the order; when there are 
many new theories of how the powers of Government 
should be exercised. These days are fruitful in the 
birth of hopeful plans for giving equality of opportunity, 
easier conditions of iife, a wider distribution of pros- 
perity by the magic of legislation. I would not be 
surprised if there had been more statutes enacted in the 
United States during your lifetime than had ever 


concerning natural 





established 





enacted in all the world before, since the beginnir 
history. I know there are 57,000 statutes on the tablets 
of New York State alone, but we are dragging far in 
the rear of some other States in the exuberance of new 
legislation 

. . . 

JOHN MOODY.—General conditions in Wall Street, 
especially in the stock market, have continued during 
the past week to be characterized by extreme dullness. 
This dullness is likely to continue for most of the balance 
of the month, and it may run well into July. Of course 
it all depends on such developments as the pending 
rate decision and the progress of the crops. The latter 
factor is surely building for the future so far as the 
Wall Street stock market is concerned, and sooner or 
later this will be recognized. Not only are we now 
assured of the biggest Winter wheat crop in the history 
of the country, but the Spring wheat and corn crops are 
both making satisfactory progress. The Government 
weather report on Tuesday of this week showed that 
there has been still further improvement since the first 
of the month, and taken altogether the situation is most 
satisfactory. As for the cotton crop, the reports are 
that rapid progress is being made in its recovery, and 
Weather conditions in Texas, Oklahoma, and the South- 
west have already had effect on the crop outlook there; 
and even on the South Atlantic seaboard the rather 
severe drought which has during the past few weeks 
hurt the cotton crop seriously, has now been largely 
broken. It may be after all that the cotton crop will 
come out unusually well, although of course this depends 
on weather developments during the next sixty days. 

— = = 

J. S. BACHE & CO.—Business and the stock mar- 
ket are both waiting for political developments, with 
a minimum of activity in progress. The Mexican sit- 
uation is mixed, but hopeful, and is, perhaps, the 
least of the obstacles in sight. The railroads are 
Waiting for the rate decision before making needed 
purchases, but in some instances have been crowded 
into buying by necessity. Freight is increasing in 
volume, and this, from now on, should continue grad- 
ually through crop requirements. Unusually large 
sales of old wheat for export are beginning. Crop 
conditions are still ideal in the grains and green, 
and even the condition of cotton is now improving 
over pretty much the whole belt, with generally 
good weather reports. Kansas is still rejoicing over 
its wheat harvest. One correspondent writes us that 
he has seen over forty harvests in Kansas, and that 
this one caps the climax. He says that for miles the 
fields of wheat, oats, corn, rye, alfalfa, and pastures 
are as fine as ever produced, with weather condi- 
tions ideal, and the quality of the cereals most 


bushels of wheat to the acre, and in some instances 
even heavier, although this, of course, is not the 
average. This correspondent says that in a district 
of 100 miles he has not heard of a poor field. This 
crop situation is one great constructive element, and 
must, if prospects are realized, lift the country out 
of depression, temporarily, at least. On the strength 
of it there is a growing, hopeful sentiment. 

. . . 

JAMES H. BROOKMIRE.—We expect business im- 
provement in this country to occur before Europe 
enters upon another period of trade expansion, and, 
th refore, look for an increasing tendency of immi- 
gration during the coming year. All things consid- 
ered, the labor supply available for construction 
work is unusually plentiful, and wages will hardly 
show any substantial upward movement from the 
present level until business enters upon another 
period of increasing profits. 

. . + 

JOHN V. FARWELL COMPANY.—Bumper crops are 
giving a decided impetus to business. The greatly in- 
creased demand for labor to move the crops also 
is encouraging Roadmen report that many mer- 
chants who would not buy early, now with greater 
confidence are placing liberal Fall orders. Prices 
on wool dress goods are established with an ad- 
vancing market for Fall Foreign manufacturers 
have forced distributers to place orders early, to 
assure prompt deliveries. This has had a tendency 
to stiffen the foreign market. Mills are sold up 
on cotton and wool blankets until December, with 
a limited outlook for getting duplicate orders de- 
livered by the mills during the season 

eo © . 





BRADSTREE -Excellent all-around crop ad- 
vices continue to extend the circle of optimism, 
which widens at a greater rate than actual buying 
However, evidences of improvement in trade are 
accumulating in the surplus crop-growing sections, 
which is in sharp contrast to that noticed In the 
essentially industrial regions. Sut over a : 
area distribution at retail is better, wholesale 
trade is looking up, demand for iron and steel is 
larger, collections are somewhat easier, traffic on 
Western railroads is increasing. being in excess 
of last year, and heavy sales of wheat for export 
are reported Activity is the keynote of North- 
western reports, returns from the Winter wheat belt 
are assuring, in the Middle West interior distribu- 
ters are buying more freely, and trade news from 
the South, though somewhat mixed, is more en- 
couraging in the main because of the favorable 
trend of crop reports On the other hand, trade 
in the East develops rather slowly, and a similar 
Pacific Northwest 

. 





statement applies to the 
. . 


MARSHALL FIELD & CO.,—Final figures of ship- 
ments of resulting from the pre- 
inventory sale last week show a very considerable 
gain over the corresponding sale a year ago. Nearly 
all departments shared in this increase, wash goods 
and silks making the largest gain There is no 
section of the country at the present 
which we are receiving requests for cancellation of 
orders or postponement of shipments of merchandise 
on account of local crop conditions or otherwise 
It is unusual to find crop conditions so generally 
favorable to dry goods trade in all sections. Re- 
tailers are endeavoring to clean up their stocks for 
the close of the half year, yet there has been normal 
market buying during the week of merchandise for 


merchandise 


time from 


immediate use 
. . . 


DUN’'S REVIEW.—Confidence remains unshaken, 
and while conditions are not wholly satisfactory, yet 
the volume of trade is very steady. The promise of 
bountiful harvests is the factor of most weight. A 
betterment in the dry goods market is a feature in 
New England. Large sales in many lines have 
been noted, and operators in the great agricultural 
regions of the West and Southwest are displaying 
decidedly more interest than previously Worsted 
mills are busy, and some manufacturers of woolens 
are actively engaged, with prices steady because 
of the firmness in raw wool. Conflicting reports 
are received as to conditions in iron and steel, but 
the situation has nevertheless improved. This is the 
period of the year when some expansion in the 
demand is to be expected, and the effect of the 
lower quotations has been plainly noticeable in this 
respect. 





GENERAL 


INCOME TAX.—The Treasury Department is 
making every effort possible to increase the return 
from the personal income tax, which it is estimated 
will not produce by $23,000,000 the amount esti- 
mated when the new law became operative. The 
department is convinced that a great many persons 
who should pay the income tax either have not re- 
turned a schedule of their incomes at all, or have 
returned them far below the correct figure, and 
elaborate preparations are being made to have 
Treasury agents ferret out tax dodgers. Also, the 
Commissioner of Internal Revenue asks for greater 
authority than he now has, to compel proper re- 
turns from taxpayers, and Secretary McAdoo has 
submitted to Congress the following proposed amend- 
ment to the income tax law: “ All corporations, joint 
stock companies, or associations or insurance com- 
panies shall upon request of the Commissioner of 
Internal Revenue furnish information as to the 
names of persons owning shares of stock, common 
or preferred, or both, in such companies or organiza- 
tions, the amount of dividends paid to each of such 
shareholders for any given period, and such other 
information as may be necessary or desirable in 
connection with the administration of the income 
tax law. Every company or association above de- 
scribed, and every individual subject to the income 
tax law, shall also permit free access to all books, 
papers, records, and securities of every kind, no mat- 
ter where or how kept, whether for itself, himself, 
or for another, by any revenue agent or inspector em- 








gratifying. Some large acreage farms expect forty 














ployed for the purpose of investigating income tax 


returns, or in ascertaining whether such returns 
should have been made where no returns were 
filed, and it shall be lawful for the revenue 
agent to summon persons failing t» make returns, 
or who shall be considered to have made false and 
fraudulent returns, or any other persons having pos- 
session, care, or custody of books of account con- 
taining entries relating to the business of such per- 
son, or any other persons, as he may deem proper to 
appear before him and produce such books at a time 
and place named, and to give testimony or answer 
interrogations under oath respecting the income of 
himself or another person.’ Penalties under this 
proposed amendment would be in the form of fines 
amounting to as much as $10,000. 4 

FEDERAL RESERVE BOARD.—President Wil- 
son has selected the following men to serve as mem- 
bers of the Board: Charles S. Hamlin of Boston, to 
serve two years; Paul M. Warburg of New York, four 
years; Thomas D. Jones of Chicago, six years; W. P. 
G. Harding of Birmingham, Ala., eight years; A 
Cc. Miller of San Francisco, ten William 
G. McAdoo, Secretary of the Treasury, and John 
Skelton Williams, Controller of the Currency, ex of- 
ficio. The records of the men nominated by the 
President are now being investigated by the Senate 
Committee on Banking and Currency. The Govern- 
ment officials are making every effort to get the 
new banking system into working order as soon as 
possible, and the Organization Committee has noti- 
fied all member banks in the Federal Reserve sys- 
tem which have not sent in names of candidates that 
nomination of Class A and Class B Directors must 
be received by the committee not later than today, 
in order for the names of such candidates to appear 
on the ballots to be sent out to the district reserve 
electors. The committee is also sending out a sec- 
ond notice to those banks which are delinquent in 
furnishing the names of their electors and calling 
attention to the fact that while member banks are 
permitted but not specifically required to nominate 
candidates for Class A and Class B Directors, the 
provision of the Federal Reserve act, relating to the 
election of district reserve electors, is mandatory, 
and that failure to send in certificate of election of 
such electors will constitute a violation of the Fed- 
eral Reserve act 


years; 


. . > 
NICARAGUA TREATY INQUIRY.—Brown Broth- 
ers & Co. and J. and W. Seligman & Co. of New York 
issued a statement last week denying that they 
have made large profits out of financial transactions 
with Nicaragua. The matter came up in connection 
with an investigation of the proposed treaty with 
that country begun by the Senate Committee on 
Foreign Relations 
** « 
TRUST 


President 


BILLS Determination on the part of 
Wilson that the Administration’s entire 
anti-trust programme shall be carried out before 
the present session of Congress adjourns led to the 
adoption of more expeditious methods last week in 
treating with the bills under consideration by the 
various Senate committees. Louis D. Brandeis ap- 
peared before the Senate Committee on Interstate 
Commerce in opposition to the Rayburn Stock and 
Bond bill, which proposes to confer authority upon 
the commission to control and approve issues of 
securities by common carriers Mr. Brandeis told 
the committee that the commission is already over- 
burdened, and if to its work were added the duty 
of supervising stock and bond issues it would find 
itself hampered both by the augmented demands 
on its time and the fact that it is without suffi- 
cient information at the present time to pass intelli- 
gently upon such questions. He said that the sec- 
ond objection to the bill lay in the fact that the 
would be construed 
guarantee. Legislation 
Brandeis regards 


approval of the commission 
as a sort of Governmental 
accomplishing such a result Mr 
as unwise, and he proposed an amendment to the 
bill making it unlawful for a railroad to issue 
securities in order to acquire any interest in any 
property or any share of stock, bond, or other in- 
terest in any corporation or association for any 
purpose other than the operation, improvement, or 
extension of its railroad system, including any ship 
or boat line or trolley line lawfully owned, or to 
be owned or operated, or to be operated by it as 
a part of such system, 
. . > 

LORIMER-MUNDAY BANK FAILURES.—W. C 
Niblock, Vice President of the Chicago Title and 
Trust Company, has been appointed receiver for the 
La Salle Street Trust and Savings Bank. The report 
of the Bank Examiner says the affairs of the bank 
were conducted in an “illegal, fraudulent, and un- 
safe manner,” and Attorney General Lucy for the 
State of Illinois, in filing his petition for a receiver- 
ship charge that officials of the bank violated the 
Criminal Code. The petition charged that the Di- 
rectors and officers of the bank had been negli- 
gent in their duties and guilty of misconduct in 
conducting the affairs of the bank; that a large 
amount of the bonds and paper found in the bank's 
coffers are of no market value; that much of the 
paper found in the bank is of doubtful value; that 
there is much of the callateral securities missing; 
that notes given to secure loans of large amounts 
cannot be found; that there is an incumbrance of 
$200,000 on the bank building that does not appear 
on the books; that there is a discrepancy between 
the amount of bonds found in the bank and those 
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listed as forming part of the bank’s assets. The 
investigation has shown the affairs of other cor- 
porations in which Lorimer and Munday are indi- 
vidually interested drew heavily upon the resources 
ef the banks, pledging securities and notes for 
loans. Losses resulting from “ doubtful” or “ worth- 
less” loans are placed at more than $2,700,000. 
. . . 

COLORADO LABOR WAR.—J. A. Owenby, Vice 
President and general manager of the Wootton Land 
and Fuel Company of Colorado, told President Wil- 
son, in an interview at the White House last Thurs- 
day, that the military administration of the Colorado 
strike area was working severe hardships on the in- 
dependent mines. He said that the military order 
excluding all persons from the mines except those 
who had worked there before the strike permitted 
the larger companies to keep going at about half 
capacity, while the smaller companies, not having 
men enough on their rolls, were forced to shut down. 
He told President Wilson that the Rockefeller and 
other large interests in the State were not attempt- 
ing to settle the strike because small concerns were 
being driven out of business, and that the Federal 
troops were being used to assist the large operators. 

. . . 


FEDERAL CONTROL OF WATER LINES.—A bill 
introduced by Representative J. W. Alexander of 
Missouri, Chairman of the House Committee on Mer- 
chant Marine and Fisheries, provides for the com- 
plete Governmental regulation of all carriers by 
water engaged in the foreign and interstate com- 
merce of the United States, by placing them under 
the Interstate Commerce Commission. The bill aims 
a blow at so-called ‘‘ conference arrangements,’’ or 
“gentlemen's understandings "’ between steamship 
lines, by which competition is thwarted. 

* . . 

ISLAND POSSESSIONS OF THE UNITED STATES. 
—Eight thousand islands, supporting a population 
of 10,000,000, are now owned by the United States, 
according to a report prepared by the National Geo- 
graphical Society. The report further shows that the 
commerce of these islands exceeds $300,000,000, or 
more than that of the United States in any year 
prior to 1850. American capital invested in the islands 
aggregates approximately $400,000,000, and from 
them there is shipped to the United States $100,000,- 
000 worth of products every year, and they take in 
exchange products of about equal value. 

. . _ 

GOLD HILL MINING EPISODE.—Full investiga- 
tion by the Privileges and Elections Committee as to 
the use of Senate stationery in the exploitation of 
Gold Hill Consolidated Mine was ordered in a 
resolution adopted by the Senate. Copies of let- 
ters written in the offices of Senator Overman of 
North Carolina and Senator Chilton of West Vir- 
ginia, on stationery of their respective committees, 
in which the property was highly praised, were pro- 


duced. 
. . . 


ABSORPTION OF NATIONAL NASSAU BANK 
FORCED.—Resolutions providing for the voluntary 
liquidation of the National Nassau Bank of New 
York were adopted unanimously at a special meet- 
ing of its stockholders last Tuesday, in pursuance 
of the agreement made by the Directors under which 
its business recently was taken over by the Irving 
National Bank. President Edward Earl, in a state- 
ment to the stockholders, disclosed that the transfer 
was made as a result of the finding of Charles E. 
Starek, National Bank Examiner, that its capital was 
impaired to the extent of about $100,000. Assets 
amounting to $3,500,000 not taken over by the Irving 
National, it is said, remain to be liquidated. 

. 7 

TO INVESTIGATE PRIVATE WIRES.—An inves- 
tigation of leased wire contracts by the Interstate 
Commerce Commission will be started in New York 
the first of next month. Private wire houses now 
lease 50,000 to 75,000 miles of wires. The standard 
rate is $20 per mile per annum, with an extra charge 
of $500 a year for a “drop line” into any city along 
the route. The commission has received complaints 
that private wire houses should be forced to use the 
wires open to the public, that existing arrangements 
are discriminatory, that wire companies are guilty 
of playing favorites as between brokers, that re- 
bates are granted, that the drop charge of $500 is 
not universally made, that some brokers transmit 
messages for persons not parties to the contracts, 
and that the wire companies, if permitted to lease 
wires, should be forced to lease them for specific 
purposes, that is, one wire for regular orders to buy or 
sell, one wire for quotations, one wire for gossip, &c. 

. . . 

GOLD EXPORTS.—Additional engagements of 
gold for Europe last week were in the neighborhood 
of $12,000,000, and the total amount exported since 
the beginning of the year approximates $69,000,000. 
There were $43,000,000 in gold bars and coin trans- 
ferred to the Sub-Treasury at New York last week 
by the Government, $25,000,000 of it being brought 
from Denver. This is the largest transfer of the 
precious metal ever made between Sub-Treasuries at 
one time. 





RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings, as reported by some important railroads, with 
changes from the corresponding week in 1913: 


Second Week of June. Amount. Change. 
Buffalo, Rochester & Pittsburgh... $194,407 — $60,230 
Canadian Northern .............+-. 353,100 — 153,400 
Canmemtem Paeeitic. .. .....-cccese Pe 2,158,000 — 405,000 
Chesapeake & Ohio............ ore + 26,485 
Chicago, Ind. & Louisville......... 135,110 — 1,43 
Colorado & Southern........... ecos Se — 35,550 
Denver & Rio Grande........ seeees 412,000 — 11,700 
Detroit & Mackinac..........is..-- 22,707 _ v8 
GR NG, iin bsicis ds riaviwcidercs 1,000,639 — 143,332 
International & Great Northern.... 137,000 — 13,000 
Interoceanic Ry. of Mex. (Mex cur.) 55,295 — 119,237 
Missouri, Kansas & Texas........ . 518,748 — 2,000 
Missouri Pacific....... a ae -- 1,049,000 — 14,000 
Nat. Rys. of Mex. (Mex. cur.)..... 353,809 — 315,238 


St. Louis Southwestern......-+.... 2,000 — 3v,00U0 








Southern Railway..........+0...... 1,154,747 — 24,498 
Texas Pacific....... + 9,676 
Western Pacific..... — 5,700 





CHICAGO, MILWAUKEE & ST. PAUL.—President 
Earling says that electrification work in Montana is 
going ahead rapidly, and it is expected that the first 
part of the 400-mile stretch on which the steam locomo- 
tives are to be displaced will be ready before April 1 
next, the time set for its completion. This embraces 100 
miles crossing the continental divide, where a grade of 
1.7 per cent. has to be negotiated. The trains will be 
drawn by two units capable of pulling 2,500 tons over 
the grade. The company is now using Mallet engines 
for that worit, and expects to effect a considerable sav- 
ing by the substitution of electric motors. 

. . . 

CHICAGO & EASTERN ILLINOIS.—Federal Judge 
Carpenter at Chicago has authorized the issuance of 
$6,000,000 receivers’ certificates to pay principal of re- 
ceivers due July t. He also approved report of the re- 
ceiver showing $248,390 was expended for betterment of 
coal property of the railroad, and granted the petition 
of the Bankers Trust Company of New York to make 
the receivers party defendants in a bill to foreclose re- 
funding and improvement mortgage of the railroad. Ac- 
cording to W. H. Lyford, chief counsel, there is now 
$16,903,000 in bonds of this mortgage outstanding. Inter- 
est on these will not be paid, by order of the court. 

. . . 

ILLINOIS CENTRAL.—This road, according to ad- 
vices from Chicago, is planning to expend about $10,000,- 
000 on improvements. At the present time about 4,000 
men are employed on this work. The most extensive 
improvements under way are the Kensington track ele- 
vation in Chicago and the terminal work in Memphis. 

*- e+ «s 

LAKE SHORE.-—Stockholders at a special meeting 
held in Cleveland last Tuesday decided to issue a mort- 
gage upon the road’s interst in the Erie & Kalamazoo, 
the Detroit, Toledo & Monroe, the Kalamazoo & White 
Pigeon Railway, and the Swan Creek Company, to se- 
cure payment of the Lake Shore & Michigan Southern 
$50,000,000 twenty-five-year 4 per cent. gold bond issue 
of 1903, and twenty-five-year 4 per cent. gold bonds, $50,- 
000,000, issue of 1906. 

. s a 

LEHIGH VALLEY.—B. W. B. Brown has been ap- 
pointed special examiner in the Government’s suit 
against the company and other defendants under the 
Sherman law. Taking of evidence is to be begun on 
reasonable notice to the defendants. 

. . . 

NEW HAVEN-BOSTON & MAINE.—The Railroad 
Committee of the Massachusetts Legislature last Thurs- 
day adopted a report to submit the question of sepa- 
rating the Boston & Maine and New Haven systems to 
a recess committee, which should report its conclusions 
in January, 1915. This is scheduled to come up for a 
hearing before the Committee of Rules today. Gov. 
Walsh has expressed a desire to have the matter set- 
tled during the present session of the Legislature, and 
the report of the Committee on Railroads is expected 
to provoke lively opposition. 

see 

ROCK ISLAND.—A tentative plan for reorganizing 
the properties without a receivership, as announced last 
Friday, provides for the immediate elimination of two 
of the three existing corporations, both holding com- 
panies, leaving only the original Chicago, Roc Island 
& Pacific Railway; the extinguishment of $357,000,000 
of capital obligations of the two holding companies; 
the creation of a new issue of $75,000,000 of 7 per cent. 
preferred stock, only $30,000,000 of which is to be issued 
at this time, and that in exchange for $30,000,000 of 
cash to provide for rehabilitation needs; an assessment 
of 15 per cent. of the par value upon the holders of 
Rock Island Company preferred and common stock, 
and Chicago, Rock Island & Pacific Railroad collateral 
trust bonds. Owners of Rock Island Company preferred 
and common stock who do not pay the $15 share assess- 
ment will be wiped out. Collateral trust bondholders 
who do not pay will receive 62% per cent. of the par 
value of their bonds on the common stock of the rail- 
way now deposited under the securities. The plan 
will be submitted this week to the Illinois Public Utili- 
ties Commission, the only State body which has to be 
consulted, and will then be submitted to the security 
holders. ‘To insure the receipt of the new money 
needed, the new preferred stock offered in exchange 
will be underwritten by a banknig syndicate. 

. . . 

ST. LOUIS SOUTHWESTERN RAILWAY.—The com- 
pany has passed the quarterly dividend on the preferred 
stock. The following statement was issued in this con- 
nection: ‘‘ The board has not felt justified, in view of 
the recent and current results of operations of the 
company, in approving a dividend at this juncture, al- 
though it was hoped that the conditions resulting in 
this Judgment will prove to be temporary only.’’ 

*- es 

TRINITY & BRAZOS VALLEY RAILWAY (of 
Texas).—The company was thrown into a friendly re- 
ceivership last Tuesday by United States District Judge 
Edward Meek on petition of the Old Colony Trust Com- 
pany of Boston. The trust company, acting for bond- 
holders, alleged that the road had defaulted on interest 
on bonds amounting to $8,760,000, due on Jan. 1 last. 
J. W. Robins of Houston, President of the road, was 
made receiver. 





. . * 

WABASH PITTSBURGH TERMINAL.—Answer has 
been filed in the Federal District Court to the cross-suit 
brought by the Bankers Trust Company against the 
Wabash Railroad Company and other defendants. It 
admits that the mortgage executed by the Wabash Pitts- 
burgh Terminal Company was delivered to the Mercan- 
tile Trust Company, as trustee, and that 140,000 shares 
of the Pittsburgh Terminal Railroad and Coal Company 
were pledged as collateral security for a note of the 
Wabash Pittsburgh Terminal Railway Company for 
$1,500,000. It also admits that $3,800,000 of the bonds of 
the Pittsburgh Terminal Railroad and Canal Company 
were pledged as security for a note of the Pittsburgh 
Terminal Railway Company for the sum of $3,800,000, 
but it says that neither of these notes and no part of 
the $14,000,000 of the stock of the Pittsburgh Terminal 
Railroad and Coal Company or the $3,800,000 of its bonds 
ever came into the possession of the Equitable Trust 
Company or its predecessor, the Bowling Green Trust 
Company. 








INDUSTRIALS, MISCELLANEOUS 


ADAMS EXPRESS.—The company has 


) ined the 
express contract on the Delaware, Lackawan 


& West- 














ern Railroad. The company has also ade an agree- 
ment with the Lake Shore & Michigan S« } whereby 
it has through routing privileges of express between 
Buffalo and Chicago. 

. > * 

AMERICAN EXPRESS.—James C. Fare has re- 
signed as President of the company ar vill be suc- 
ceeded by Gecrge C. Taylor, formerly Vice President, 
at Chicago. Mr. Fargo has been connect with the 
company for seventy years, having he e Presidency 
since 1881. 

** 

AMERICAN SUGAR.—A statement s wing w the 
company’s gross sales and net profits ave aried in 
the past thirteen years as published t Street 
Journal follows: 

Prof 
(per J 
ifg 
Sales of Refine! j s Fe enu 
Refined Sugar Raw Suga erating 
Year and Syrup. B klyn Coot Protits, 
2 $6,54 18 

2 0,803.44 SND 
1903 eecceees S218, 289 6.90 
SR 6,122,316 6.88 
BPNGS. <i 000000065 3.7 
rere ( s . 
ae ecccee v 5 
Rs caddsenseee $ io 
BOE 8.6: eséeccees t 194 
ce ga SEP OTC ‘ 18 
1911 S834, 208 6.05 
Se ly 
EERE LS6 
Average per 

year, 13 years 130,593,203 6,2 ‘ 4.80 
eee 

INTERNATIONAL MERCANTILE MARINI rhe 
company’s income account, including s S r om- 
panies, for the year ended De 1, 19 pares as 


follows: 

1913 118 
Gross voyage earnings.$47,519,404 $42,560.69 
Miscellaneous earnings. 1,521,954 1.164.816 














Total earnings......... 49,041,338 45,725,508 
*Oper. and gen. expend. 39,474,291 6,128,184 
Net earnings........... 9,567,048 7,597,322 
Charges and taxes 3,850,089 3,800,414 
|e 5,716,959 787.911 
Trans. from insur. acct. 
ED 6:6.03.6000560% 78 
Previous surplus....... 821,062 
Total surplus......... 4,608.9 
Depr. of SS f ‘ 
P. and L. surplus 1,268,997 
*Includes all charges for repairs 
overhauls. {The surplus for the ve: $ 6.959 
Froviding for depreciation on steamshi; s equal to 
11.05 per cent. on the $51,730,970 outst line pre ferred 
stock, as compared with 7.32 per cent ed on same 
outstanding preferred stock last vea P ove income 
account does not include the operat f the Leyland 
and National Lines, in which the com as impor- 
tant holdings. The Leyland Line reports profits for 
year of £517,290, as against £600,463 2 it Na- 
tional Line £50,094, as compared wit £36,978 1912. 
President Sanderson in his tement olders 
says: ‘‘ The results obtained operating e stear ‘ 
during the year 1913 show lecided imy nent over 
those of any previous year since the ors on of the 
company, thus permitting a la DI < or de- 
preciation on steamship property I 2 € im 
has been expended in supp! ri nd 
other life-saving appliances to the the eets 
The transatlantic passenger f 1 ge ones 
increase in 1913, of which vou , 1 sutis- 
factory share, and the improved ear e year 
are largely attributable thers but it V ery great 
regret that your Directors have to stat t business 
conditions thus far in 1914 have res ‘ erial 
reduction in the movement of both f d freight 
traffic, and in consequence the earni: e date 
of this report are very unsatisfact: pared with 
the corresponding period of last 
ee 
NEW ENGLAND STEAMSHII \ st é f the 
company’s financial condition as of Marc} led with 
the Massachusetts Secretary of State ares as fol- 
lows: 
Assets. 1914 
Steamboats, other property, ] 
materials and supplies. F $9,815,1 $10,422 206 
GooG-Wilh ..rccccocse kepada 4,158,406 4,158,490 
Cash andother accounts receivable. 1,021 1,117,655 
Marine insurance fund.... “a ] 738 73,738 
Profit and loss ........ err rey $89,2 258,151 
THB sececseccese oc ceccecccccce a t 16,150,240 
Liabilities. 
Cees MOE oii c cccidcoscas ses 5,8 1) O00 
Accounts payable ...... bo+eee0 (v2 
Funded debt ..... 6casecsessessce 9 M00,0R 9,000,000 
Operating reserves ......e..:. ‘ 17 . 708 
BHA cécceses (ae wasen nee chee ee cee 6,150,240 
ee 
SIEGEL BANK WOUND UP.—In f with 
the United States District Court, He ‘ e. ree 
ceiver for Henry Siegel & Co nke v otal re- 
ceipts and special funds were $485,864 id é nts 
$421,033. The amount due the 15,0 Dec 
29 last, the day the receiver was ar § - 
971, on which the dividends of 15.5 | " inted 
to $388,125. Of this amount, che § 24s ve 
been sent to depositors, leaving unc! ds of 
$10,877. 
7 . 7 
WELLS FARGO EXPRESS.—Th s taken 
over United States Express Company ts on the 
following lines of transportation from J Ll: Norfolk 
& Washington Steamboat Company, Stat Island Rapid 
Transit, Staten Island Railway, Valley Railroad of 
Virginia, Moorefield & Virginia, Sandy & Elk- 


horn, Paris & Mount Pleasant, Quanah, Acme & Pacific, 
Cumberland & Pennsylvania, and the Maryland Electric 
Railway. By the taking over of these contracts Wells 
Fargo wiil add about 800 miles to its ex; 


ress system, 
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_ Crops 


Idle le Funds Simplify 
Crop-Moving Problem 


Banks Have Plenty of Money on Hand to 
Finance Season’s Harvests Owing to 
Smaller Demands Elsewhere 


Whether or not the Federal Reserve Banking 
System is in as good working order by Aug. 1 as 
Treasury officials at Washington have expressed 
the hope that it will be, the financing of the crops 
this season does not seem to be causing anybody 
a great deal of concern. The reason for this is 
that the Lanks throughout the country have, piled 
up in their vaults, a large amount of money ren- 
dered idle by the general depression in business, 
and the farmers are assured of receiving all the 
financial assistance they may require for market- 
ing their grain. 

The situation is quite different from what it 
was a year ago when money was scarce and in- 
terest rates high, and Secretary McAdoo adopted 
the plan of loaning out Government funds to re- 
lieve the threatened financial strain. With the 
machinery of the new Federal currency system in 
operation it would not, of course, be necessary to 
resort again to that expedient, but unless business 
should revive with greater suddenness than is now 
generally anticipated, it is believed that the bank- 
ers will have no particular occasion even to avail 
themselves of the privileges of the new banking act. 

The movement of new wheat in the Southwest 
is beginning and promises to be unusually heavy. 
The size of the crop now being harvested in Kan- 
sas, Oklahoma, and Nebraska is phenomenal. The 
farmers, however, are not obtaining as high prices 
for their grain as they did a year ago, consequent- 
ly it will not take so much money proportionately to 
move this season’s harvest. Also a good deal of the 
money necessary to finance the Winter wheat move- 
ment will be furnished by foreigners, who within 
the last few weeks have been heavy buyers of old 
wheat and at the present time are bidding actively 
for the new crop offerings. 





CURRENCY RETURNS QUICKLY 

Currency begins to flow back to the banking 
centres from the wheatfields as soon as it has 
served its purpose of starting the crop. Thus a 
considerable portion of the funds that will be em- 
ployed in the next few weeks to move the im- 
mense quantities of Winter wheat raised in the 
Southwest will be released by the time the Spring 
wheat crop in the Northwest is harvested and 
ready for market. Less money is required to 
handle the oats crop, but in the aggregate the de- 
mand is considerable and plays an important part 
in the season’s financial calculations. 

There has been unusual activity on the part of 
the owners of grain elevators in Western primary 
markets in clearing out their stocks of old wheat 
and other surplus grain in second hands, to make 
room for the new grain which is coming forward 
in steadily increasing volume. The fact that the 
Movement not only promises to be extremely heavy 
but also about ten days earlier than usual owing 
to the excellent weather for ripening the crop has 
made necessary these preparations for handling 
the grain expeditiously. 

Figures issued by the New York Produce Ex- 
change reflect the large movement of wheat from 
the interior to the seaboard in recent weeks. Ar- 
Fivals at New York over the leading trunk lines 
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for the month of May were nearly 11,500,000 bush- : 
els, and additional receipts by water brought the 
total up to nearly 11,900,000 bushels, which is by 
far the largest month’s receipts here for the 
calendar year. The total for May, 1913, was 
somewhat in excess of 14,069,000 bushels. 

Practically half of the receipts of flour and 
grain at the North Atlantic ports in May have 
gone into exports. In addition to the receipts at 
New York, there were received at the three ports 
of Boston, Philadelphia, and Baltimore a total of 
8,230,158 bushels last month, making 20,095,636 
bushels as receipts at the four ports. Exports 
during the month from these four ports were 10,- 
965,516 bushels. Of this amount New York shipped 
5,550,500 bushels, and the other three ports 5,- 
415,016 bushels. Total of grain exports from New 
York was 3,883,987 bushels. The balance of ex- 
ports was made up of flour and meal reduced to 
their equivalent in bushels, amounting to 1,666,513 
bushels. 





Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 











CHICAGO 
WHEAT. 
—July.—— —Sept.— ——Dec.— 
High. Low. High. Low. High. Low. 
SE Site 83% 82% 82 8% Sy 
OE ER 84%, 83% 824% SI 84% 83% 
CO Th. cctctvcescid 831, 82% 81% 80% 83% 83% 
June 18............8d% S212 81% 81 84 83% 
June 19.... .831 83% S17, S815, S45 84% 
SE: DD. vise ciaades 83% 83% 824 81% 84% 84% 
Week's rang SH, 82% 82% 80%: SNH BH 
CORN. 
—July.- —-Sept —Dec.— 
High. Low. High. Low. High. Low. 
June 15 . 71% 705, «46S5, 675, 58% 57% 
Fame Wy scccaccoess TOy TO. Gi7, G74 S7% 57% 
Tune 17. .ccoccccces 704% 69% 673, 66% 57% 37 
Tune 1B. ..ccccccces 70, 6%, 67% £67 57% 57% 
MG WRikccsaaswucd TOs 69% OT% 6716 58 57% 
June 20 Toy 69%  bS* 67% «=6d58%—~«~SS 
Week's range 71% 69% 685, 66% 5% 57 
OATS. 
—July.— —Sept.—— —Dec.— 
High. Low. High. Low, High. Low. 
we DE iccicconte “0 2 3S 77% 59% 39 
Sune 16. ..ccccese 38 37% = 89 38% 
Same Bes cccczases 2 SS 7 38 385s 
Pe Win sicccics 5 854 s 3o% 39 
Perret. 58% St 39% BOS 
IG bacacakuns 387 8%, 397, 395% 
Week's range 28% S875 7 397, 385% 
NEW YORK 
COTTON. 
—July —Oct. —Dec.—— 
High. Low. High. Low High. Low. 
June 15 13.09 287 12.76 12.60 12.78 12.63 
June 16... 12.95 12.83 12.67 12.57 12.71 12.61 
June 17 12.98 12.84 12.75 12.65 12.80 12.68 
June 18 12.97 12.86 12.71 12.61 2.76 12.67 
June 19 26 12.76 12.60 12.52 12.65 12.55 
June 20 1275 12.60 12.50 12.40) 12.55 2.43 
12. 12.76 12.40 12.80 12.43 


Week's range.13.00 








The Trend of Grain Prices | 


CROP CONDITION ON JUNE 15 


Summary by an Authority Who Reports a 
Marked General Improvement 


By A. W. DOUGLAS 

Within the past week there has been a distinct 
improvement in general crop conditions. Dry 
weather and sunshine have generally prevailed in 
Texas and Oklahoma so that it was possible for 
the farmers to get into the corn and cotton fields, 
which are now fast getting into good condition. 
Harvesting of Winter wheat is in progress from 
Texas northward to the latitude of the northern 
part of Missouri. So far thrashing returns indi- 
cate heavy yields of excellent quality. Under 
favorable conditions there is a likelihood of the 
total Winter wheat output exceeding even the most 
sanguine expectations, since the average yield per 
acre is a greater factor than the total acreage. 
Complaints of lack of harvest hands come from 
Oklahoma. The total yield of Winter wheat will 
approximate 625,000,000 bushels, and of this Kansas 
will furnish 150,000,000 bushels. 

Dry conditions in Missouri, Southern Illinois, 
and Southern Indiana have been partly relieved 
by general rains. As a whole more moisture is 
needed in these sections. These rains came in 
time to give new life to the corn crop, to revive 
the pastures, and increase the yield of oats. The 
oats crop, however, has been very badly hurt in 
many sections, and present indications are for not 
quite so large a yield as last year. It must be 
remembered that Summer rains are much more 
local and less general than those of Autumn or 
Winter, there consequently remaining many dry 
spots where there has been no precipitation. 

There have been fairly general rains in nearly 
all sections east of the Mississippi and south of 
the Ohio Rivers, but, again, more moisture is 
needed in the near future. The outlook for cotton 
has improved much within the past week, owing 
to dry weather in Texas and Oklahoma, and 
local rains in the eastern district. One of the 
most encouraging features has been the growing 
use of dry farming methods in all sections where 
drought prevailed. This accounts for the ex- 
cellent way in which corn in the North and cot- 
ton in the South have so far stood the drought. 

There has also been general planting of forage 
crops and the leguminous plants, such as soy 
beans, Milo maize, feterita, cow peas, and the 
like, in nearly all the dry sections. 

In Oklahoma and Kansas the good effect of 
the unprecedented Winter wheat crop is already 
apparent in quickened business and a_ widely 
spreading optimism. Some complaints of too 
much rain in Iowa and Nebraska, but in the great 
Spring wheat raising States of Minnesota and the 
two Dakotas most excellent conditions prevail. 
There has been abundant precipitation even in the 
west-central portion of South Dakota, where for 
several years drought has become a habit. There 
is abundant moisture, and grass continues good on 
all the ranges from New Mexico north to Montana. 
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